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BRITISH AND U.S. 
LOANS TO SUPPORT 
CANADA EXCHANGE 


e “Secret” Steps Taken 
a tonths Ago Only Now 
Made Public 


THE FUTURE OUTLOOK 


dication That Further 
oP grmaen in the States Are to 
be Looked For in the Im- 
mediate Present 


‘ YORK.—The secret of the 
“ate employed for the “stabiliza- 
tion” of Canadian exchange in New 
York at 2 per cent. is divulged with 
the U.S. Treasury Department’s an- 
nouncement that $400,000,000 of the 
money loaned by this country to Great 
Britain during the last fiscal year was 
used to cover British war expendi- 

in Canada. 

VGoeaers in Canadian exchange 
frankly have been nonplussed for 
gome time. For, except for perhaps 
one or two Canadian bankers none 
knew that British credits here were 
being employed in Canada. It comes, 
too, as an even greater surprise thas 
Canada arranged privately in New 
York a two-year $65,000,000 loan, un- 
der the approval of the administration 
at Washington. 5 

Observers of Canadian affairs here 
have felt for some time that there 
was a persistent effort to stabilize 
Canadian funds around 2 per cent., 
and now it becomes quite obvious to 
all-that this has been done and the 
way in which it was accomplished is 
clear. To-day’s “news” represents 
the fruit of Canadian financial mis- 
sion to Washington. Sir Thomas 
White returned to Canada the latter 
part of June after conferences in 
Washington and announced that the 
United States government’s aid was 
pledged to Canada but he did not at 
that time go into details. 

Canada’s Loans in U.S. 
The $65,000,000 loan which Canada 
“has secured brings the total of the 

Canadian government’s direct bor- 
rowing in this country since the com- 
mencement of the war to $285,000,000, 
of which $45,000,000 has matured and 
been liquidated, leaving a balance of 
$240,000,000 as follows:— 

Date. Amt. of Loan. 
sune, 1915 $ 45,000,000* 1 & 2 yrs. 
March, 1916 .... 75,000,000 5-10-15 
August, 1917 ... 100,000,000 2 
June, 1918 65,000,000 2 


Total loans ..$285,000,000 
*Paid off. 


A measure of curiosity arises as 
to the reasons for all this “secrecy” 
‘about Canadian government financing 
in this country. Just why the authori- 
ties so long withheld the information 
that a very small portion of British 
credits were being employed to pay 
for Canadian war purchases and that 
a loan to Canada had been granted is 
net clear. 

Favorable to Canada 

Certain it is that no adverse critic- 
ism could have been anticipated. 
Quite the reverse. Public sentiment 
toward Canada has been overwhelm- 
ingly favorable. The influential Néw 
York press time and time again urged 
that financial assistance be extended 
to the Dominion. It was only the 
other day that that foremost New 

ork banking institution, the National 
City Bank, came out with a strong 
plea, Tt was insisted that as next 
door neighbor, as ally in the great 
war, and best of customers, Canada 
should receive every possible aid from 
the United States at this time. In 
the bank’s own words: “The remedy 
Would seem to be either in having 
England borrow for Canada at Wash- 
ington or for Washington to lend to 

da direct as it does to Italy, 
lgium, France and other Allies.” 

The $65,000,000 secured by Canada 
makes a total of $70,000,000 passed 
by the Washington authorities for the 
Dominion so far this year. The ad- 
on $5,000,000 represents the 

nancing which was approv 
by the Capital Issues Geen oak 
Pat out in New York early in July. 
For the Near Future 
The fact that these two Canadian 


Maturity. 


to the hasty conclusion that other 
‘sues were possible in this market. 
tever may develop toward the 
— of the year is hard to foresee 
t it is manifest that no Canadian 
tions are possible in this country | 
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COAL SITUATION 


Weather an Important Factor in 
Relation to Supply 

It has come to the point now that 
winter comfort for domestic coal 
users, and winter efficiency for in- 
dustrial plants depends a good deal 
on the kind of winter we are to have. 
There is less coal available this sea- 
son than there was last season. Last 
winter was cold and protracted. 
There were complaints as to coal 
shortage. Should the winter of 1918- 
19 prove milder the amount of coal 
available for last year would be ample 
and complaints would be few, but this 
year there is less coal. Indications 
then are towards a repetition of last 
year’s conditions.as regards fuel. For 
long THE FINANCIAL POST has 
been pointing out the need for more 
systematic handling of the fuel situ- 
ation. Now Fuel Controller Magrath 
is inclined to agree that haphazard 
ordering and distribution of coal have 
been and are still going on to the 
wastage of coal in quarters where be- 
fore long it may be urgently_required. 


EATON COMPANY 
TO EXPAND ON 
PRESENT SITE 


The Davies and Adams 
Leases Are Not Being 
Renewed 


The T. Eaton Company has intimat- 
ed to the Adams Furniture Company 
and to the Wm. Davies Company, that 
leases to the premises. which they 
occupy on Queen Street will not™ be 
renewed when they expire. One of 
these leases has about eighteen 
months to run, and the life of the 
other is understood to be about the 
same. This action is taken to indi- 
cate that for the time being the com- 
pany will continue to expand on its 
present site rather than build a new 
store, and that in following this policy 
it is proposed to take in the premises 
referred to, | 

Further. it is understood by THE 
FINANCIAL POST that this will 
entail the abandonment for the time 
being of any plans which the company 
may have had for the erection of a 
new store at the corner of College 
and Yonge streets, and that, as re- 
ported in THE FINANCIAL POST 
of June 22, the project for the erection 
of an immense warehouse for mail 
order business on Bayside Park will 
also be left until building conditions 
are more propitious than at the pre- 
sent time. The requirements for steel 
for other purposes have no doubt been 
the deciding factor in this connection. 

In connection with the College 
street property the fact that long- 
term leases of stores in that block 
are now being offered bears out the 
conclusion that the plan to build there 
has been definitely abandoned. 

So far as the property at the north- 
west corner of Queen and Yonge 
streets, occupied by the F. W. Wool- 
worth Co., is concerned, no steps have 
as yet been taken by the Eaton Com- 
pany to secure possession. The Wool- 
worth Company have a long lease of 
the land and they own the building. 
The fact that a new 5, 10 and 15 cent 
store has been opened by them on the 
east side of Yonge street has no 
special “significance, according to of- 
ficials of the company, the develop- 
ment there being in line with their 
policy in other cities, where branch 
stores are frequently located in close 
proximity to each other. 

Interviewed regarding the situation 
Sir John Eaton would not confirm the 
reports regarding the Adams and 
Davies stores, intimating that there 
was nothing for publication. He made 
the statement, however, that the com- 
pany had never gotten out definite 
plans for a store at College an? 
Yonge, and that there were no build- 
ing plans for either a store or ware- 
house in the immediate future. 

An official of the William Davies 
Company, interviewed by THE FIN- 
ANCIAL POST, intimated that there 
was no question but that his com- 
pany would have. to vacate the prem- 
ises at 24 Queen St. West as soon as 
the lease expired in May, 1920. 

“We have known it all along and 
are quite prepared to step out as soon 
as the time arrives,” he said. 

The same applies to the Adams 
Furniture Co., who have already se- 
cured a site on Yonge street, above 
Queen street, and “will doubtless build 
there in anticivation of removal from 
their eld location. 


-OF CANADA 


U.S. PREFERENCE 


LIST MAY AFFECT 
CANADIAN FIRMS 


Example of Classification 
May be Followed in 
This Country 


AFFECTS SUPPLIES 


Many Lines of Goods Coming 
Into Canada May be Cur- 
tailed Under the New 
Regulations 


Many Canadian firms 
affected by the new _ prefer- 
ence list of industries and 
plants which has just been prepared 
by the priorities division of the Unit- 
ed States War Industries Board. The 
new list supersedes all others and is 
the masterkey which, from now on, 
will govern the flow. of basic indus- 
trial elements to industries essential! 
‘o the American war program. It will 
have a very important effect in gov- 
erning many lines of goods being 
shipped to Canada and as such has 
far reaching results on retail trade 
and also on manufacturing. It may 
be regarded also as the governing fac- 
tor, as far as the United States is 
concerned, in the distribution of labor, 
capital, facilities, material, transpor- 
tation and fuel. This will also have 
its effects upon the supplies Canada 
is to get. Further, it is the opinion 
of officials of the Canadian Manufac- 
turers’ Association that similar steps 
may be taken in this country, in which 
event the American classification 
would undoubtedly be followed. 


Many Canadian firms are beginning 
to wonder just where they are going 
to stand as far as getting future sup- 
plies is concerned. It appears certain, 
many firms stated to THE FINAN- 
CIAL POST, that the situation will 
not be any easier. Manufacturers and 
others are hoping that it will not be 
any worse. One of the-hopeful. fea- 
tures is that with the production ef- 
forts they are making United States 
firms may catch up and be able to di- 
vert some of their surplus products 
to other than war essentials. It is 
stated that in some lines there is 
every reason to hope that this will be 
achieved. In the meantime some lines 
are already off the market and others 
will be very shortly. Just how long 
this condition will prevail manufac- 
turers declare it is impossible to say. 

Four Big Groups 

The priorities division has grouped 
major industries according to their 
relative importance into four great 
classes, consideration being given in 
this grouping to the following fac- 
tors: (1) Intrinsic importance of tht 
product for use during the war and 

Continued on page &. 
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Proposal Involves a Number 
of Very Knotty 
Problems 


VANCOUVER, — An interesting 
proposal involving a very knotty little 
problem in connection with the issue 
between the city and the B. C. Elec- 
tric Railway Company is that of a 
variable term in regard to increased 
fares it will be remembered that the 
mayor, after reaching an agreement 
on behalf of the city for g six cent 
fare, held up the execution of the con- 
tract on the demand that the company 
should reduce charges for commercial 
power. There are a number of in- 
teresting phases to the suggestion. 

The city council and the company 
might, without any very great diffi- 
culty, arrive at the proper fare to be 
charged on the cars just now, but the 
agreement is to run for five years and 
nobody can say whether what would 
be reasonable to-day would be reason- 
able next year or the year after. Con- 
ditions may change enormously in the 
course of a few months and, while a 
service at cost may not be obtainable 
a year or two hence for the present 
fare, on the other hand it is just as 
likely that by that time the present 
fare might be reduced with justice to 
all concerned. 2 

Obviously wages, material and such 
items are part of the operating ex- 
penses as also are rent and insurance. 
It is, however, when allowances for 
depreciation of plant are considered 
that differences of opinion become 
most acute. To take a concrete ex- 
ample it will be generally agreed that 
if a company puts $50,000 of new 
capital into a fleet of delivery autos 
it cannot estimate its profits for the 
year following until it has made some 
allowance for the fact that the autos, 
although maintained in a state of 
thorough repair, are not worth what 
they were when bought, and that 
either a certain sum ought to be writ- 
ten off the capital account or an 
equal sum ear-marked to be used later 
for replacing the autos when new ones 
are required. 

Although this principle seems self- 
evident the’ present government of 
British Columbia at one time declined 
to recognize it, refusing to allow this 
to be taken into consideration when 
profits were calculated for the pur- 
pose of ascertaining the amount on 
which income tax should be levied and 
it required very urgent protests from 
the industrial community to obtain a 
reversion to the former practice. 
Doubtless. the government suspected 
that under atlowances for deprecia- 
tion profits might be concealed and 

Continued on page 8 


BUSINESS PROFITS TAX 
WILL YIELD ABOUT $64,000,000 


Taxing Commissioner Interprets Measures to Canadian 
Accountants—Fair Allowance For Depreciation 
in Determining Profits 


The Taxing Commissioner of Can- 


ing a total to date of $43,330,944, 


ada, R. W. Breadner, made a marked; With an estimated amount still to be 
impression upon the chartered ac-| collected for these years of $2,500,- 


countants of-Canada at their conven- 
tion in Montreal on Thursday of this 
week in the reasonable attitude he 
took on the varied and conflicting de- 
tai’s in connection with the interpre- 
tation of the war profits tax and the 
income tax. “In all its rulings,” he 
declared, “the Department has en- 
deavored to consider the question 
from the standpoint of the taxpayer 
as well as that of the collection of 
revenue, and if there is a doubt the 
practice has been to give the benefit 
of the doubt to the taxpayer.” 

One of the results of the general 
agreement that had resulted was that 
there had been no need to appoint a 
Roard of Referees that had been pro- 
vided for by the Act. 

Another of the rather surprising 
features of the working out of the 
Act as announced by Mr. Breadner, 
was the large amount collected, and 
a very small account to offset this. 
Whereas the estimated receipts from 
the Act for the three years to the 
end of 1917 had been “probably as 
much as twenty-five to thirty million 
dollars,” the actual amount collected 
in the first year was $12,508,509, and 
in the second year $21,271,083, mak- 


000, and for the accounting period of 
1918, $18,000,000, which would bring 
the total to $63,830,494. 

The expense of collecting these 
sums was only $58,174 the first year; 
$80,000 the second, making the cost 
the first year 46% cents per $100, and 
the second down to less than 38 cents. 
Of the whole staff of 40 more than 
half were stenographers and typists. 

The Commissioner also praised the 
spirit in which the business men of 
Canada’ were meeting the tax, and 
declared that the Department expect- 
ed that the tax payable “during the 
three years the Act was originally 
intended to cover will be collected be- 
fore the close of the fiscal year.” 

In the course of a three hours’ ex- 
planation of the Act covering busi- 
ness profits and income taxation, Mr. 
Breadner explained a number of rul- 
ings of the Department on disputed 
or uncertain points, dealing with the 
vexed questions of tion, capi- 
tal, patriotic gifts in thei? relation to 
the tax, reserves for future deprecia- 
tions, dividends, insurance, and in 
fact the whole gamut of the rela- 
tions of corporations under the terms 
of the twe acts. 
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VARIABLE FARE AGREEMENT ~ . 
+ ~ PROPOSED FOR VANCOUVER 


LARGEST GOLD REFINERY . 


Capacity of Ottawa Mint Is Greatest 
in the World 

Since the outbreak of war gold coin 
and gold bullion to the value of 1,300 
million dollars have been received in 
Ottawa by the Department of Finance 
as trustees for the Imperial Govern- 
ment and the Bank of England. The 
heavy demand on the gold refinery at 
the Government mint led to the con- 
struction of a second plant with a 
monthly output of 1,000,000 ozs. of 
fine gold, and through this extension 
the refinery has developed until it has 
now the largest capacity ‘of any gold 
refinery in the world. As the war 
made it impossible for the Newfound- 
land Government to get supplies of 
coin from England, the coinage for 
that colony is now being manufactured 
at the Canadian mint. 


FOOD CONTROLLER 
ACTED REGARDING 
TORONTO’S MILK 


Decision Not to Advance 
Prices Evidently Result of 
Mr. Thomson’s Activities 


The decision of the Toronto Milk 
Producers’ Association to postpone 
any action relative to increasing the 
price of milk to the distributors is 
evidently the resuk of the interfer- 
ence of the Food Controller along the 
lines intimated in THE FINANCIAL 
POST last week. The contention of 
the milk distributing companies that 
the suggested increase was not war- 
ranted is manifestly born out by the 
fact that the general producer who 
has been delivering his milk to the 
creameries, cheese factories and the 
condensed and powdered milk plants 

as received for his product. consid- 
erably less than the present price re- 
ceived by the members of the Toronto 
Association, and has found produc- 
tion’ profitable at these figures. Dur- 
ing the month of September the prices 
paid by the large milk condensing 
and powdering companies, which must 
of necessity be on a level with the 
prices paid by the creameries and 
cheese factories, averaged a fraction 
less than $2.30 a hundred. 

During the same period the Toronto 
Milk Producers were receiving $2.50 
per 80 pounds, or $3.00 per hundred. 
There were, of course, some railroad 
charges to te deducted from this 
amount, which would average about 
25 cents, and during the summer 
months some little charge for pre- 
cooling. The whole charges would not 
exceed 30 cents a hundred,. which 
leaves the producers supplying the 
City of Toronto with an average of 
40 cents a hundred over and above 
the producers in other sections of 
Ontario. As the outside price is gen- 
erally conceded by the producer as 
quite satisfactory, it is evident that 
the Toronto Milk Producers’ Associa- 
tion’s action in demanding an advance 
of 30 cents on these prices was hard- 
ly within the mark. It is true that 
costs of production have advanced 
somewhat, but on the other hand, so 
has production. One large milk 
handling concern can prove by its re- 
cords that the producers who have 
supplied it for some years averaged 
a 10-to 15 per cent. higher produc- 
tion during the present season than 
they did last year, which would more 
than offset these rising costs. 

The decision of the milk producers 
was unquestionably a wise one. The 
demands of the association had been 
brought to the attention of the Can- 
ada Food Board and unquestionably 
they were prepared, had the milk pro- 
ducers refused to supply the city, to 
vrovide for it through other sources. 
H. B. Thomson, chairman of. the 
Board, was in the city last week and 
evidently was in touch with the as- 
sociation and presented a side of the 
case which convinced them that their 
demands were unwise. 

Associations of this character have 
large powers that may or may not be 
used for the publie good. There is a 
limit, however, to which these powers 
may be used to coerce, and the action 
of the aes eas grace- 
fully from a position that they were 
brought to realize was not justified 
was a wise movement. 
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CROPS SUFFER — 
FROM WEATHER 


Big Fall Wheat Acreages, 
But Sowing is 
Delayed 


BETTER IN THE WEST 


Average Yields Lowered 
West—Livestock Movomaan 
Increases—Tractors .Do 
Good Work 


By F. M. CHAPMAN, 
“Farmers’ Magazine.” 


Editor “Fa 

A week of wet weather in Eastern 
Carada following upon last week’s 
precipitation has caused much con- 
cern regarding the buckwheat, corn 
and late oat crops, as well as holding 
back a large acreage of seeding to 
fall wheat. In many parts of Ontario 
there are big fields of oats in stook, 
the farmers being unable to get 
dry. The buckwheat is now ready for 
the binder in all parts, although much 
of it in the southern counties has 
been cut. Threshing returns continue 
= show ae a promise for 

over see is fall looks 
better than last year. oe 

In Western Canada the outlook 
continues to improve. In fact it must 
give general satisfaction to see how 
Saskatchewan has increased the esti- 
mates of 50,000,000 bushels made by 
Premier Martin at the time of the 
July frosts. A report from Miss Cora 
Hind reads that the weather 
throughout the week has been broken 
and on Wednesday there were light 
snow storms at a number of points, 
checking threshing. Oddly enough, 
none of these snow storms were re- 
ported in the meteorological service. 
Reports of threshing coming in 
through the week continue to show 


very satisfactory returns and the’ 


amount of threshing done in Saskat- 
chewan has been large enough now to 
warrant the removal of the embargo 
which was placed by the Board of 
Grain Supervisors at various points 
in order to retain sufficient seed in 
these areas. 

This action follows a conference be- 
tween the Board of Grain Supervisors 
and the Government Seed Commis- 
sion. The embargo still obtains in 
Alberta and probably will do so until 
the end of September. The grain men 
summoned to Ottawa last week have 
returned, and Dr. Robert Magill, head 
of the Board of Grain Supervisors, 
reports that the Canadian Govern- 
ment will control the entire movement 
of wheat from the interior right to 
seaboard, but no details of plans are 
yet available. 

Large additions have been made to 
the Union Stock Yards here, increas- 
ing the capacity to 10,000 head and 
the loading and unloading capacity to 
400 cars per day. One and a half 
miles of new sewerage and the same 
length of water mains and three miles 
of railway track have been added, 
together with a new and very com- 
modious scale house. The movement 
of livestock which has been very 
light since the beginning of Septem- 
ber, shows a marked increase this 
week, the cattle coming forward being 
mainly fairly heavy steers. Very lit- 
tle young breeding stock is moving. 

Big Fall Wheat Acreages 
- The fall wheat acreages in Ontario 
are likely to be a record for the 
province, although there has been a 
delav in many counties in getting the 
seed in on account of the wet weather. 
Seeding after the 20th of September 
is regarded generally as risky. In 
West Central Ontario the amount of 
acreage to this crop surpasses that 
of any previous year. Tractors and 
teams have been pressed into ser- 
vice. Seed has been sufficient for all 
needs. 

Canada’s Average Yields 

A report from the Dominion Bur- 
eau of Statistics this week places the 
average yield for the whole of Can- 
ada in 1918 at 16% bushels for fall 
wheat, as compared with 21% bushels 
last year and 23 bushels the ten year 
average for 1908-17. For spring wheat 
the average is 12% bushels as com- 
pared with 15% bushels last year and 


19 bushels, the decennial average. For 


other grain crops the respective aver- 
ages are in bushels per acre as fol- 
lows: Oats, 33 as against 30% and. 
35%; barley, 25% as against 23 and 
27; rye, 16% as against 18% and 
18%; flax, $ as against 6% and 10%. 
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BANK OF MONTREAL 


Established 100 Years (1817-1917) 


Capital Paid up, $16,000,000. 
Undivided Profits, $1,784,979. 
Total Assets « * . . 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir Charics Gordon, G.B.E., Vice-President. 


R. B. Angus, Esq. Lord Shaughnessy, K.C.V.Q, C. R. Hosmer, Esq. 
H. R. Drommond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
Major Herbert Molson, M.C. Harold Kennedy, Esq. 

H. W. Beauclerk, Esq. G. B. Fraser, Esq. 
Colonel Henry Cockshutt. J. H. Ashdown, Esq. 

Head Office; MONTREAL. 

General Manager—Sir Frederick Williams-Taylor. 


Throughout Canada and Newfeundiand 
Also at London, England 

Branches and Agencies 4 New York, Chicago and Spokane in the United States 
and Mexico City. 


THE MERCHANTS BANK 


Head Office: Montreal. OF CANADA Established 1864, 


Pald-ap Capital ............87,000,000 Total Deposits (May, 1918) $113,000,000 
Reserve Funds ..............87,487,973 Total Assets (May, 1918) $144,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vieo-Prasident: K. W. BLACKWBLL Managing Director: E. F. HEBDEN 
General Manager: D. C. MACAROW. 

Supt. of Branehes and Chief Inspector: T. E. MERRETT. 


Sap. COLLECTIONS FOR BUSINESS HOUSES 


am 0 This satisfactory serviee which The Merchants Bank 
renders te Business Houses, in the matter of collecting 
LI 


Rest, $16,000. °. 


Notes, Drafts and other financial paper, is due te the 
number and strategic location of its branches through- 
out Canada, and the efficient system in ferce. 


Specia) attention is given to collections; retarns are 
promptly made and credited; losses are often prevented 
by the care and thoreughness with which we do this 
part of our work. 


236 Branches in Canada Extending from the Atlantic te the Paeific. 


THE BANK OF BRITISH NORTH AMERICA 


Eetabliched tm 1636. Incorporated by Reyal Charter tm 1840. 
Paid-ap Capital - $4,866,666.66 Reserve Fund - $3,017,333.33 
Head Ofico—5 GRACECHURCH STREET, LONDON, E.C.3 
HEAD OFFICE IN CANADA—Gt. James Street, MONTREAL. 

H. B. MACKENZIE, General Manager. 

Advisory Committee in Montreal zs 
SIR HERBERT B. AMES, M.P. 

W. BR. MILLER, Eeq. W. BR. MACINNES, Ese. 


This Bank has Branches in all the Cities ef Canada, 
eee See (¥.T.) and ee hae York and San 
in the United States. Agents and Correspondents in 
every part of the world. 
Agents for the Celonial Bank, West Indies , 
Drafta, Money Orders, Circular Letters ef Credit and Travellers’ 
Cheques issued negetiable in all parts of the world. 


Savings Department at All Branches 


@ STANDARD BANK 


HEAD OFFICE -° TORONTO 


A GBNERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


BANK OF CANADA. 


HEAD OFFICE . WINNIPEG 


-Up Capital sbtewsidheacius dub pemae 5,000,600 
: eeeeeeeses eeeeeeeee seeeeeaeee 3,400,000 
Total Assets ........ ee seeceeses Over $140,000,000 


H. B. Shaw ............-General Manager 
J. W. Hamilton. .Assistant General Manager 


This Bank, having 299 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of 
every description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over 
the world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the 
Foreign Exchange Department of our London (England), New 
York and Montreal Offices, and Merchants and Manufacturers are 
_invited to avail themselves of the Commercia) Information Bureaus 
established at these Branches. New York Agency, 49 Wall St., 
New York City. Geo. Wilson, Agent. 


CORRESPONDENCE SOLICITED. 


152nd DIVIDEND 
HE Shareholders of the Molsons Bank are hereby notified that a 
Dividend of Two and Three-quarters Per Cent. (being at the rate of 
coven =. sent. per <1) ee the aot stock bes, been sotnres for 
uarter, an a e same tt 
the Bank, a Mouteeal, and at the Branches-on nanan the ie wasas 
FIRST DAY OF OCTOBER NEXT, 
te Sharehelders of record on 15th September, 1918. 
THE ANNUAL GENERAL MEETING 
ef the Shareholders of the Bank will be held at its banking house, in 
me , on MONDAY, the 4th of NOVEMBER next, at three o’clock 
By the order of the Board, 
EDWARD C. PRATT, 


Mon sit aon General Manager. 


Constructive Proposals Are 
Made by Prof. Irving 
Fisher 


TO ABOLISH GOLD COIN 


Scheme Means That “Gold- 

Dollar Certificates” Would 

Represent an Elastic Amount 
of Yellow Metal 


In view of the agitation for some 
scheme of government assistance for 
the gold mining industry in order 
that the returns may be brought to 
a basis commensurate with the cost 
of production in relation to the pre- 
vailing high costs of labor and ma- 
terials, particular interest attached to 
the proposals of Professor Irving 
Fisher for “Stabilizing the Dollar in 
Purchasing Power.” Professor Fisher 
is one of the best known of the Am- 
erican economists; he is professor of 
Economics at Yale University, presi- 
dent of the American Economic As- 
sociation and chairman of the Am- 
erican Economic Association on the 
Purchasing Power of Money in Rela- 
tion to the War. His views in rela- 
tion to stabilizing the value of the 
dollar are embraced in an article in 
American Problems of Reconstruc- 
tion. The plan as set forth is in 
brief: 

(1) To abolish gold coins and to con- 
vert our present gold certificates into 
“gold-dollar certificates,” entitling the 
holder to dollars of gold bullion of such 
weight as may be officially declared from 
time to time. 

(2) To retain the virtual “free coin- 
age”—that is, deposit—of gold and the 
free redemption of gold-dollar certifi- 
cates. 

(3) To designate an ideal composite 
goods-doliar consisting of a representa- 
tive assortment of commodities, worth a 
dollar at the outset, and to establish an 
index number for recording, at stated 
intervals, the market price of this com- 
posite dollar in terms of the gold dol- 


C4) To adjust the weight of the gold- 
bullion dollar at stated intervals, each 
adjustment to be proportioned to the 
recorded deviation of the index number 
from par. * 

(5) To impose a small “brassage” fee 
not to exceed any one change in the gold 
dollar’s weight. 

The plan should, of course, start 
off with the price level actually ex- 
isting immediately before its adop- 
tion. There would therefore be no 
shock in adopting the goods-dollar as 
our unit by varying the weight of 
gold bullion to represent that goods- 
dollar. In fact, there would be less 
shock than when we adopted stand- 
ard time and changed our watches 
accordingly. Just as the time en- 
gagements of the whole. world have 
been modified and simplified by the 
shift of watches from local to stand- 
ard time, or, more recently, by the 
shift for “daylight saving,” so the 
money engagements of commerce 
would all be put on a true standard 
without jar or confusion. 

Substantially the same kinds of 
money would be passed from hand to 
hand as before the system was adop- 
ted, and the ordinary man would be 
quite unaware of any change, as un- 
conscious, in fact, of the operation of 
the new system as he is now uncon- 
scious of the operation of the present 
system, or as were the inhabitants of 
India when the “gold exchange” 
standard went into force a quarter of 


4) 2 century ago. 


‘The Essential Point 

The crux of the plan lies in the 
steering rule by which the index num- 
ber regulates the dollar’s weight. Its 
significance is that to keep the gold 
dollar from shrinking in value. we 
make it grow in weight, thus recog- 
nizing that a depreciated dollar is a 


}| Short-weight dollar; and reversely, to 


keep the dollar from growing in value 
we make it shrink in weight, thus 
recognizing that an appreciated dol- 
lar is an overweight dollar. 

Or again, since a heavier or lighter 
dollar simply means a lowered or 
raised price of gold, we may say that 
to keep the level of prices of other 
things from rising or falling we make 
the price of gold itself fall or rise. 

At present, with a dollar always 


‘weighing 25.8 grains, the price of 
gold; nine-tenths fine, 


is \ always 
$18.60 an ounce. However much gold 
may really depreciate, our artificially 
defined dollar creates an artificially 
fixed Price. It does not allow gold 
depreciation to show itself in a low- 
ered price of gold. Consequently it 
shows itself abnormally—in the raised 
prices of other things. It is, I sub- 
mit, both wrong and absurd thus to 
force other things to register the 
fluctuations in the value of gold. 
When gold depreciates, its price 
should fall. Furthermore, when the 
price of anything else, say corn, rises, 
we ought to be able, as we are not 
now, to be reasonably sure that this 
rise represents a rise in that corn and 
not a fall in gold. 

‘At present the Government is not 
authorized by law to mark gold down 


~ 


when it goes down and up when it 
goes up. The grocer can mark his 
goods up or down, incidentally inelud- 
ing even the depreciation or appre- 
ciation of gold. He can increase or 
decrease the number of pounds of 
sugar he will give for a dollar. But 
the Government is helpless. When 
a flood of gold pours in from Cripple 
Creek or the Rand, or from war-rid- 
den Europe, the Government is not 
permitted to increase the weight of a 
dollar’s worth of gold above 25.8 
grains or to decrease the price of 
gold below $18.60 an ounce. Instead, 
therefore, there is a redundant cur- 
rency and a “high cost of living.” If, 
on the other hand, as may be the case 
after the war, exporters demand our 
gold, our Government is equally help- 
less to reduce the weight of a dol- 
lar’s worth of gold below 25.8 or to 
raise the price of gold above $18.60 
an ounce, and a violent contraction or 
the currency will follow. 


The system now operates spasmodi- 
cally through additions to our cur- 
rency by the miners and subtractions 
from it by the jewelers and exporters, 
all according to the vagaries of the 
gold supply and the gold demand. 
Thus do we leave our yardstick of 
commerce to the chances of the gold 
market and whatever influences af- 
fect that market. 


The only classes which would no- 
tice the change as a result of the 
proposal would be the gold miners 
and importers of gold bringing gold 
to the mint, who would find that the 
price they could get would not always 
be $18.60 per ounce, and the jewelers 
and exporters desiring gold bullion, 
who would find that the price they 
would have to pay to the Treasury 
would not always be $18.60 per ounce. 


PLATINUM NOW 
TREATED IN B,C. 


The First Plant in Canada is 
Being Operated. at 
Vancouver 


VANCOUVER.—To our city be- 
longs the honor of installing the first 
plant in all Canada for the treatment 
of platinum, according to an an- 
nouncement by G. A. Middleton, of 
the Dominion of Canada Assay Office, 
in this city. Henceforth the rich 
Tulameen claims near Princeton 
which have been obliged to send the 
metal outside the province for treat- 
ment will finda market close at home 
for the government officials are pre- 
pared to pay cash for the product 
of platinum claims. 


Of such importance is platinum for 
war purposes that the United States 
government offices have recently 
made an appeal for jewelry set in 
platinum. The local office has an- 
nounced that it will pay $105 per 
ounce for metal contained in ingots, 
scrap, sponge, etc., and a flat rate of 
$103 per troy ounce for metals of the 
platinum group contained in plati- 
num in the unrefined state such as 
nuggets, placer platinum, etc. As 
an inducement to secure much of the 
business which has been going across 
the line, the office has offered to make 
no charge for determining the value 
of deposits. 


With the arrival of a specially con- 
structed furnace which has been de- 
layed in transit, the plant which is 
now complete, is said to be the most 
up-to-date outfit on the continent. In- 
cluded in the equipment are four fume 
cupboards, a large laboratory equip- 
ped with every known piece of ap- 
peratus used in the refining of platin- 
um, a combined gas and electrical 
furnace and a set of scales which will 
record the smallest fraction of an 
ounce. 


BRITISH AND U. S. LOANS .TO 
SUPPORT CANADIAN EXCHANGE 


Continued from page 1 


for the immediate present. The pad- 
lock is on good and tight from now 
until the end of the Fourth Liberty 
Loan campaign. The Capital. Issues 
Committee in Washington has passed 
a resolution restricting the sale of 
shares and securities by brokers, cor- 
porations and investment houses—ex- 
cept transactions in securities on 
stock exchanges-— until the next 
Liberty Loan is well out of the way. 


It-_will be extremely interesting to 
find out what this $65,000,000 cost 
the Canadian governmeat. It may 
be recalled that after his fourth mis- 
sion to Washington in May the Can- 
adian Finance Minister stated <hat 
the Dominion government would. not 
“be justified in raising a foreign loan 
at the high rate of interest at present 
necessary for such a purpose.” The 
C.N.R. financing here in July—vir- 
tually government financing—was. ef- 
fected at a cost close to 3 per cent. 
Canada’s last direct borrowing in this 
country, the $100.000,000 loan of 
August, 1917, was done at = cost close 
to 7 per cent.; the bonds weve offered 
to New York investors on 6.07 per 
cent. basis. 


WAR MAY FORCE 
FEDERAL CONTROL 
ELECTRIC ROADS 


The U. S. Administration 
Already Has the Power 
to Act 


GREATER EFFICIENCY 


Linking Up of Interurban Lines 
With Steam Systems Would 
Greatly Facilitate Freight 
Movements 


By HARLOW C. CLARK, 
Editor of the Official Magazine of the 
American Electric Ry. Assoc. 


There are some 36,000 miles of 
electric railway lines in the United 
States. This includes urban, subur- 
ban and interurban systems, but not 
electrified steam roads, or electrified 
sections of steam roads. A greater 
part of the mileage consists of well- 
constructed track of standard gauge 
with rail heavy enough to take care 
of steam railroad freight equipment. 

With the exception of a stretch of 
thirty miles, between Fonda and 
Little Falls, New York State, it is 
possible to travel by electric’ railway 
from New York City to St. Louis. 
Freight has actually been carried 
from Boston to New York by electric 
lines. Lack of physical connéction 
between the Hudson tubes and the 
New York City system is all that 
makes a through journey between 
Boston and Philadelphia -impossible. 
The States of Ohio, Indiana, Illinois, 
and Michigan are covered by a net- 
work of interurban lines that reach 
and connect practically every impor- 
tant city within these commonwealths. 
The California interurbans approach 
the steam roads in their ability to 
handle certain classes of traffic. Al- 
together some $6,000,000,000 are in- 
vested in electric railways in this 
country. 

It would seem that in this track- 
age the United States has a valuable 
auxiliary to its steam railroads in 
meeting the stress put upon its trans- 
portation resources by the war. So 
far science has failed to discover a 
cheaper or more efficient means of 
general transportation than carriage 
over rails. 

As yet comparatively little use has 
been, or is being, made of electric 
railways in handling the immense 
volume of freight that is yearly trans- 
ported in this country. According to 
the United States census of 1912, 
which furnishes the last figures avail- 
able, only 2.3 per cent. of-the revenues 
of the 975 electric railways reporting 
was received from the haulage of 
freight and express. Since that time 
the ratio, even under the stimulus of 
our entrance into the war, has not 
materially increased, and since the 
yearly revenues of the electric rail- 
ways are in the neighborhood of $700,- 
000,000, the proportion received from 
freight and expréss—2.3 per cent., or 
$16,000,000—is so small as to be, in 
comparison with the total volume, 
negligible. 

Conditions to be Overcome 

When we come to examine into the 
reasons for this state of affairs, four 
main factors are apparent: 

First—Electric railways, in all but a 
comparatively few instances, were de- 
veloped as passenger carriers and not as 
freight carriers, and this, in face of the 
fact that the first successful electric 
railway—that constructed at Ansonia, 


Conn., ‘in 1887—was designed primarily 
for freight haulage. In consequence but 


few of the roads are equipped with the. 


facilities for handling freight, nor have 
they the terminals which are absolutely 
essential to this elass of business. 

Second—Interurban railways, in the 
main, have been built, not with the co- 
operation, but in spite of the opposition 
of the steam roads. There hag been, in 
gonsequence, an entire lack of effort to 
co-ordinate the facilities of these two 
classes of carriers. Such business as 
the electric railways have obtained has 
been gained in competition, and a divi- 
sion of traffic, assigning to each system 
that which it could the most advantage- 
ously handle, has not been attempted. 
There has been no general interchange 
of traffic and very few through rates, 
through routes, or through billing. The 
electric lines have never been consid- 
ered as feeders of the steam lines; on 
the contrary, they have been treated as 
rivals. 

Third—The public has persistently op- 
posed the use of electric lines for other 
than passenger carrying purposes. It 
has feared the use of city streets by 
freight cars, and has placed hampering 
restrictions upon such use of the lines 
for freight as has so far been attempted. 

Fourth—Since the advantages. to be 
gained both to the public and the com- 
panies by the extended use of elec- 
trie lines for freight purposes have be- 
come apparent, the financial condition 
of few, if any, of the companies has 
been such as to permit them to make the 
investment necessary to put their pro- 
perty in condition to handle freight. 
These companies, interurban, as wel] as 
urban, are to-day confronted with in- 
creased wages and increased costs which 
threaten not only to wipe out their net 
income, but to prevent the payment of 
their fixed charges. They have been re- 
fused aid of the War Finance Corpora- 
tion, unless they can show earnings suf- 
ficient te take care of the interest upon 
money advanced them, and they-have not 
been permitted by state and local auth- 
orities to earn returns sufficient for this 
purpose. Under these circumstances 
increased investment in motive power, 


rolling stock, track, or terminal facijj. 
ties is impossible. 
Need For Co-operation 

These have been, and are, the reg. 
sons for the failure of the electric 
railways to assume their proper share 
in the great task of transportation 
with which the country is faced. But 
these conditions are entirely possible 
of correction, if the problem is con. 
sidered as national and the govern. 


-ment bends its efforts to its solution, 


It is certain that in the present 
crisis there is need for utilizing every 
possible transportation facility. It is 
not the steam railway alone, but the 
electric lines, the water routes, and 
the motor trucks that must be called 
upon to render service to their fullest 
availability. Nor should these sys. 
tems be permitted to work in compe- 
tition. Their facilities must be har. 
monized and co-ordinated. Each has 
its proper place in the general 
scheme; each can do some part of 
the work better than the other and 
each, outside of its proper sphere, 
is wasteful and extravagant. 

The War Board of the American 
Electric Railway Association had all 
this very clearly in mind when in the 
early fall of 1917 it presented the 
case to the Council of National De- 
fense: Danie) Willard, chairman of 
the Council, saw at once the force of 
the argument and the necessity of 
combining all transportation resources 
in one great system, so that each 
should perform the function to which 
it was best suited, and each should 
refrain from invading the territory 
of the other. 

Mr. Willard proposed a conference 
of all the interests at which some 
general plan should be laid out and 
followed, but -before this could be 
brought about the government had 
taken over the steam roads and Mr. 
Willard was no longer connected with 
the council. Since that time there 
has been no central body having either 
the inclination or the power to bring 
about the result to attain which Mr. 
Willard was working. 

The War Board of the American 
Electric Railway Association has bent 
its every effort to give the govern- 
ment all possible assistance in re- 
lieving freight congestion through the 
use of electric lines. In co-operation 
with the Railroad Administration it 
has made some progress, but the sur- 
face has been merely scratched. There 
are immense latent possibilities in 
electric railway freight transporta- 
tion. Where interurbans serve the 
same territory as steam lines, they 
can relieve the latter of much of 
their local business, and so clear their 
tracks for through business. They 
can collect and bring to the main 
depots freight for the long hauls and 
similarly distribute freight. They 
can perform much of the switching 
service to local factories and in non- 
competitive territory they can act as 
feeders to the main arteries of traf- 


Undeveloped Possibilities 

A field long untried, but ‘which 
seems to be at least experimentally 
cultivated, is that of electric railway 
freight transportation in the larger 
cities. The Chicago city council has 
appointed a committee to investigate 
a proposal that the Chicago elevated 
lines should be given permission to 
haul fréight at certain hours of the 
day. This road connects with several 
radiating interurban lines, notably a 
high-speed interurban system that ex- 
tends to Milwaukee. It is proposed 
that freight depots be established 
with the “Loop” district of Chicago 
and that freight, in less than carload 
lots, be received from outside the city 
and distributed within the downtown 
districts. The saving in trucking by 
this method would be very large, and 
there is no reason why it should not 
be extended to other large cities hav- 
ing rapid transit systems whose tracks 
are to a large extent unused during 
the early hours of the morning. 

There are other uses to which urban 
lines could profitably be put, and 8 
plan is now being experimented with 
whereby three or five-ton containers, 
packed at the store or factory, could 
be carried on automobile chassis, tran 
ferred to an electric car chassis, cat 
ried to the railway terminals, pla 
again on an automobile chassis and 
delivered at their destination without 
rehandling. F 

There are, indeed, possibilities 
enough in the field of electric freight 
haulage. To make them realities tr 
quires co-ordination with the other 
transportation systems of the nation 
To perform their part the electri¢ 
lines must have 


First—The full and free co-operation 
of the steam railways in the matter 
rates, routes and terminals. 


Second—The full and free co-operatioa | 


of the public, both in the removal 
existing restrictions and in the ex 


sion of their use of the public highway® 


Third—Either direct subsidies ™ 
cover expenditures for new constructiom 
new equipment, and rehabilitation, B® 
ecessary to the extended use of their line 
for freight, or such assurance of returs 
as will make it possible for them te 

| ehtain the new capital necessary for 1" 
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paniel Willard, chairman of @% a be in any respect a dom.nating| would not render it necessary to make gers of fraud or 1 2 res as the dan- | ost to cover the coupons remaining 
il, saw at once the force of factor in the situation, .1+ will be} ®?¥ ee Waptorst-in the Mink pees}, cations an n sinking fund) would now be reduced to $67,528. By 

nin and the necessity of for the Canadian authorities a case : What is claimed is thes er. meee established ce ae ue cee eee _ series = bac hag 

j iti i Ox1- ’ » an e@ in-| if 

ae een aa ant each sg rs Scadiet eherwhern. Tn mating to its veal vaine ‘as measured by handle rtew issues of bonds for Gov- | terest would be only $59,566, making 

£ ’ : Z t . 


ai h than does the mint price. | ™mmental purposes as ‘serial bonds’ | « : ; 
perform the function to which Officials of Canadian gold mininz| {n° oxcnanges thit cclty of arriving at | without sinking funds.” ds’! ‘he total requirements the same as in INCORPORATED 1869 


best suited, and each should @ - companies who have interviewed the|a figure expressing the real market value the first, second, third and fourth ||} Capital Paid Up - . $ 14,000,000 


from invading the territory Government, state that they have| of gold and of the yarious factors which years, namely, $140,722. By the fif-| {ij Reserve and Undivided Profits - 15,000,000 


have to be taken into account, it is very Total Assets ‘ e - . 386,000,000 
other. been accorded most favorable hear- doubtful if the gold producers would 080, 


Willard proposed @ conference ings and that the Government is|venture to state definitely what price I HEAD OFFICE, MONTREAL 
the interests ‘at which some strongly sympathetic. Just what|they consider a fair ure. It is more : 


: $ : i * } Sir Herbert S. Holt, President. 
plan should be laid out and suggestions were made as to possible eae hes i arin on ereeens : | E. L. Pease, Vice-President and Managing Directoy. 


By but ‘before: Si, Boat remedies has not been disclosed. The| 4 eave the Government to decide what | Mayor of Boston to look into th : PRS Se oe eae Poo. 
seat cee onde and Ms. mm Seren. 's etnnationa in chiracter | rice the, are. prepared io cive the | nancial aftaica, suggeated what: he| and the ineoret pons to cole eee £24 Branclue 0, Canada, Nenfosndtend, West Indio, Conn 
bver the steam roads and Mr. end cannot be de..t with without joint | mines for their product. An importan called “an alternative method Siar tone. y ’ ’ 


if it]. De - t Canada 
was no longer connected with action. ndvantage of the exchange feat as and|ing sinking fund bonds,” which will | °,°f,#%706% once more a total of/|[j Newfoundiand 


neil. Since that time there | Commission at Work when the exchanges were restored the | be of interest not only to bond deal- pal tg a. ge, ni sia West Indies 
A commission is now studying the | addition to the mint price payable to the |ers and municipal officers, but to in- 


problem in Great Britain and an inves-| Producers would no longer be payable. | vestors in bonds generally, Thig al- 


tigation is also proceeding at Wash- REORGANIZ ATION ternative, Mr. Chase claimed, “elim- 


no central body having either 
fination or the power to bring 
e result to attain which Mr. 


H was working. 


only $103,500 according, to the method Central and South America 
of retiring an equal amount of the| | Spain (Barcelona) 
bonds each year, U.S.A. (New York) ...... ... habetewdeveds 


S- werfctal Adventa Onl Great Britain (Londen) 
ington. Both are the necessary pre- inates most of the inaccuracy and mys- -perficia vantage Only u 
War Board of the American liminaries of Government action. At OF MURRAY-KAY tery and danger which are so fre-| . 22¢ total cost, that is the sum of || 520 


Railway Association has bent London Canadian interests are being - quently associated with sinking funds | "© ‘otal payments, in the first case | jf LONDON, ENGLAND NEW YORK CITY 1 
effort to give the govern- looked after by Dr. W. G. Millar, the Almost Unanimous Approval when handled in the old manner.” *| would be $2,725,000, while in the sec- Bank Bldgs., Princes St., E.C. Cor. William and Cedar Sts: 
mil possible assistance = the Ontario provincial geologist. of Plans Outlined a The “This method,” he went on, “includes sn ver en ane ee ae Business Accounts Carried Upon Favorable Terms. 
reight congestion through the Proposed solutions of the difficulty Financial Post annual payments into a fund which is total would be $2,814,440. This would Ne ee ae 
lectric lines. In co-operation are numerous. ‘At a meeting of the kept separate and intact for the purpose | Suggest that the former was the Savings Department At All Branches. 
» Railroad Administration it leading gold producers of the United| At the annual general meeting of e ae sufficient money to li- | cheaper method. This, however, he 2 = : 
de some progress, but the sur- States, held last month at Reno, it|Murray-Kay, Limited, held in the 7 the einkine pony Ba gree pong pointed out, was a superficial advan- 
hs been merely scratched. There was resolved that the most effective |company’s board room on Monday thr | nents, however, are calculated withont | t@ge only. The taxpayers in the first 
mense latent possibilities in way to maintain and encourage the | "e-organization plans madé as report-| -eference to the earnings of the invest- | case furnish more money in the ear- 


railway freight transporta- production of gold in the United|ed in THE FINANCIAL POST some] nents in the fund; they are equal por- | ier years than in the second, and thus 


: | ‘ions of the bond issue according only to i ie di { ‘om an as xe to 
Where interurbans serve te 2 States would be to accord relief to the | Weeks ago were almost unanimously | :,. number of ears the bond jor tin cabo iarserip ete Seng E 
sosttos ‘dn wtonms linea; ebay ® producers to correspond with the in-|approved by the shareholders. The run. For inateave: taking an take ence shown, provided that they can A Trust Pp y cu r 
: relieve the latter of much of creased cost of production, the extent| directors were authorized to proceed } million dollars of bonds to run forty | secure only the rate of interest on A Trust Company as Executor affords the Estate fer which it is acting 


ir local business, = a ene They of such relief to be fixed from time to| With the plans for sp + egg seek: gas “of the “torty saene: WEGLE be their money named in the bonds. But sumses wide aw thowpatehie Aa wien Meanie mere 

s for through busine . time to meet changing conditions, It|ment of the company with the new | -wenty-five thousand doilars, viz, $25, if the bonds paid 3% or 4 per cent., In addition, there are many exclusive advantages pesseased by © Trust 

ollect and bring. to the main was explicitly provided, however, that | capital being provided. The board of 000.00 X 40 = $1,000,000.00, " | the taxpayers could receive more than Company which should be carefully considered by all intending Testators 
freight for the long hauls and : nothing in the resolution was to be|directors elected includes Mi. R. P.} “This is, of course, simplicity itself—| this for their money “as they are like- before appeinting an Executor for the administration of their Entates, 


ae : Seek far. : ae ; interested, icate with the Officers of this 
ly distribute freight. aoe , construed as meaning an intention to | Gough, president; W. Parkyn Murray, | 1? 1S cameint ae nee nae ly to in ordinarily good business, then oat er Ue ee Kee a 
eform much of the switching alter the amount of gold in the dollar, | vice-president; A. E. Dyment, H. J.| ond issue, which might be identical wit, | this would more than counterbalance 


see ey den Gari an nor to place a premium upon gold. Daly, C. A. Barnard, and W. T. Brad-| the above, viz., maturity of $25,000.00 | the difference of $79,440 in the two Montreal Trust Company 
itive ; 


: , shaw. of bonds each year for forty years. Your totals and the taxpayers would be the 

s to the main arteries of traf- ” tet Aver a Unit.| . Interviewed in further reference to ina Bow, What 1s | \osers.”:- leas Olle st - -  hege eee e 
ed States and England view with|‘he reorganization R. P. Gough in-} nent of the money in the sinking mea» | The recent issues of several bonds eaudthec can. tone ee er mc 

Indeveloped Possibilities alarm any alteration in the bullion |fo™med THE FINANCIAL POST that} The answer is equally simple: This in- | by the City of Toronto are much along 

eld long untried, but which ~ value of gold coins. The Wall Streec|the approval accorded the plans was/| terest income is used to pay—so far as | the method suggested except that the 


. ‘t goes —the interest outgo the bond i ; 
ted "* oS ea ee canes Journal says: “To raise the normal so nearly unanimous as to make the themselves, That is to say, the interest Se eat en eeeee aie 
ed, 


' ‘ izati ts entirely | . in ev 
value of its | eorganization arrangemen sarned the first year is not added to the | Year are in even thousands, not un- 
¢ transportation in the larger of gold and therefore lower its successful, while the outlook for the} sinking fund, but is deposited in beni even figures as $73,196, ete. 


> : r i is ti i r . ‘ 
The Chlcsee city een bax pewssing Steer cert cee future is for a considerable expansion fe meet in ‘part the Payment of the first D B K LIMITED 
Hed a committee to investigate ' even bi-metalism Peat and to meet |Of the business with erectior- of the} tcrest period, the remainder of nn ae ° 
adh gees the NS ; the existing pinch in living caused by | "°¥ building contemplated after the) 50ns being met by general or specific | VARIABLE FARE AGREEMENT en errata 

should be given pe 


+ at eortale deere et Ue the war. If it were ever a mistake|W2%- Meantime, however, the carry-| «appropriations for ‘interest, according| PROPOSED FOR VANCOUVER Head Office : 71, LOMBARD ST., LONDON, E.C. 3. 
reight at certain : 


: ing on of the company’s affairs is in} ‘o the usual practice. For the second Conttnned Sven bu 
his read enenhela Soe oe Se pa Evid standard it would be a cede temporary and economical | °4* the interest earned is similarly page 1 
ng interurban lines, notably a 


Zt A re 
ce ree = hove! : _ ave is with the after-war developments. in used, and so on for exch year the bonds | retained. until a period when the in- 7 SN CAPITAL SUBSCRIBED - £31,304,200 
peed interurban system that ex- : mercial effort in 


Rs ios g -tax had come down to move rea- i 
oe : “This is sound as a financial proposi- ny CAPITAL PAID UP - * 5,008,672 
1 the world so in its very scarcity to- | V!¢¥: la tion, for i i en sonable levels. 000:000 
kee. It is proposed ; y y ion, for interest earned is used to pay A E 
adicegtoneds be established day lies the solution of the world- HARVESTER MERGER ‘nterest due, while the annual appropria- Perpetual Debentures RESERVE FUND , 4,000; 


< . ; ° tio f . * ° ; 
he “Loop” district of Chicago _ peonien of prices, To change es sone sod mooien the ee pee It may be stated here, however, Y DEPOSITS, &c. (Dec., 1917) 174,697,945 
at freight, in less than earload oh ndard now looks like the easi-| Heavy Vote of Shareho ers Tor Moreover, this appropriation for the | that if the new capital invested in ADVANCES, &c. do. 61,466,709 
e received from outside the city — way out of the difficulty. But it tors’ Proposal fund is easily computed, and cannot be | plant is obtained by floating deben- 


ha ee is not the best. It i j —VvVote of stockhold- | forgotten i iated with 7 as 
stituted wring ig tracking by M otthe day of readjastment.” | erg of the International Harvester Co, | mediate evidence of auch a fact bet tures which carry sinking fund pro-|1#] THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND AND WALES.. 
ts. The saving in trucking Ths Commercial Weet Ri Pa rs was 641,165 shares in | °™ing known to the most’ muddle- | Visions, the depreciation fund is not Colonial and Foreign Department: 17, Cornhill, London, E.C. 3; 
: {a not a “any such attempt (the payment of nt ee polices a d 204 shares 1eaded councilman or citizen.” necessary, _ because the capital is Londen Agency of the IMPERIAL BANK OF CANADA. , 

is no reason why it shou ’ muses to prod ; ayes f th _ Unequal Burdens steadily being replaced. That is why of Foreign & Colonial Banks is undertaken, 
ended to other large cities hav- with dificult = on naa a gr iecomanies ah nah =e . ee Here arises the question of a heay-| he city of Vancouver has no fund to ane 
hid transit systems whose tracks — evise at enna ake ee ee ier burden upon the taxpayer during | ebuild its roads and other works French Auxiliary: 

a large extent unused during seth — ws eae corontanins - eee the early years- of the life of Soe — they wear out. It is calculated LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
Oe ae rban | llion value of gold coins.” Cyrus H. McCormick, president of bonds, when the interest on the in- ye at by = time any given construc- 

re are other uses to which ind? Meeting in London the Harvester Co. of New Jersey, fol- | Vestments in the sinking fund will be | “07 needs renewal the money origin- 

puld profitably be put, and ® only one-half what it is the second | lly sunk in it will have been repaid. 


: ; Ata meeting in London of thej lowing the meeting said: p ; 
E Sow being experimented with ‘ repre ‘ x - : ing the | Year, one-tenth what it is at the end The case of the B. C. E. R. Company, 
hy three or five-ton containers, S oragagited of the gold mining The stockholders’ vote accepting the 


however, is a little different. It also , 

| Re c ite the two harvester com- | Of ten years when the investment has ae 

at the store or factory, ete ’ offices as cee . = vine a teaten th af they believe the | accumulated, or one-fortieth what it is | a8 raised much of the money used THE H OME BANK MON THLY 
ried on automobile chassis, tran ining and in-| consolidation to be wise im purpose and | in the final year of the forty just be- | i construction work and plant by de- 


: ve ; sas . a“ ” ° ¢ 
to an electric car chassis, cat ae Corporation for the purpose|fair in terms. The business conditions fore maturity. That is, the payment |bentures, but these debentures are The editor of “The Home Bank Monthly” will be pleased to mail 


dise s . . : ° ; i t two = ‘ a e . . . ° . i> 
ae ee a which Sey cleen cates te tee souk 113 bing Ra otint. On | of principal is the same each year, perpetual. There is no sinking fund current issues of the publication, post paid, on application. Address: 
on an automobile Cc * 


, i aoe : h trary, th ow the strongest | but the interest income in the earlier | t® pay them off at maturity because ” 
pes their destination WiDO Biting industry, the unfairness of | eatenaatoeee™ tenn, H,mmanagett| years io small while the interest ou-| theres no maturity. Unless, there “The Home Bank Monthly 
: , ; are i : i ¢ 
ee indeed, possibilities the system under which the producers the union will enable us to meet more| £0 to meet the coupons is large; the og es gg se anide . he The Home’Bank of Canada 
erie, ndeed,  P freight are paid for their gold in currency | effectively the increasing difficulties of | balance must be met by the taxpayer | ‘or replacing construc on and pian 8-10 Ki Ss t West 
in the field of electric freig me nth y ducing and .distributing our share|for the difference of interest. This | 2% it wore out it would simply be dis- King Stree 


i pro : 
: ke them realities re- © same basis as before the war,|or the £ uipment required by sipating its capital. To obviate the TORONTO 
peaniienlyi with the other — _— the amount in currency is kmaerteha aariollbars, and to help us to difference, of course, becomes lighter | Sipating P 


; 2 pest . _|each year as the sinking fund invest- | Possibility of finding itself in a run- Vases ilies Post Pall 
atone eae Ms ta | a cathy ee ng |S pg elm |Som ein eie se || Cony Malad te 
Sethe ™ « gmat of gold, was emphasiz-| that there was nothing to report 03 “ con nee ertinpately jecreaees Ia pewsla on Gs sta:hind, 8s large 
a 6 Z ™ 
The full and free co-operation lias of the hencton te acne ner. the enn hn eae: by | ments: on. the taxpayer this system | the other, and no fund to replace the 


in the matter ‘ ° 
Seoven. ond Soren " and of the wisdom of controlling | the compromise with the Government.| Cotrespends with the conditions sur- plant, it has. put away in what is 


4 : : ; ° 
“fates State Tatoaat MB ie ote eld sar dc ml comprnioeagrnment vue | Tuatha onde ote ot|aled te reels matumanee oe TL V7 ev burn Security Bank 
. * he exten- 7 War, admitted that but for] the companies to dispose e Os- : y 
pe restrictions ane bite highway® i the protectioa of the British Navy | borne, Milwaukee and Champion lines $2,000,000 ef serial bends, . roe mess hata able pepo sis Act of the Dominion Parliament. 

d—Either direct subsidies 10 a ining operations would have had to| of harvester machinery, including the| $100,000 mature each year, the firs Seth kare eudan Vi Island, Chartered by 

xpenditures for new constructs! @ ‘be suspended and assumed that in the| patterns, blueprints, dies; etc., for| Year's. interest charges would be aieeevuree : NINETEEN BRANCHES IN SASKATCHEWAN 


quipment, and rehabilitation, Oe: arrangement with the producers it| these lines. Also to dispose of the.| $70,000; the mext year with » total| Granting that it.should have a re- HEAD OFFFICE, - WEYBURN, SASK. 


sethod would be very large, and 


. f their lin i : 
1 Reenergpactinndbns = reture ¥a8 not intended to make profit or loss| Springfield, ©.,; and Auburn, N.Y,,| outstanding ef $100,000 less the in-|newal maintenance aceount at all, 


‘ inn.; _ Jos. 

ba for them t oh realizat' terest would be less, er enly| the question which will sooner or DIRECTORS :—Alex. Sim mn, Pres., Minneapolis; Minn.; a 
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. (2) The fact that the price of other |to the Emersen-Brantingham Co. of enly $1 ou 8 ; White Rock, 3.D.; N. D. Mc , Wey- 

rs Re emmodities b transfer interest would be only §5.500 asj| carried out, is whether this is a rea- Sask. ; S.. E. Oscarson, 8 , 
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NEWS OF SECURITI 


have eontinued fairly active during the week 


HE Canadian markets 


but with the exception of some transient favorites the buying has 
é been pretty much in Montreal and the tendeney of Toronto holders 


to realize has continued. Whether this selling is based upon 


more con- 


servative judgment of the general market situation or whether realizing 
is precedent to the Victory Loan flotation is a matter of opinion but it is 
probable that both influences are factors. New York has done little in 
the way of supplying trading inspiration. In that market the restrictions 
on money supply are responsible to a large extent for the curbing of 


operations 


part of market authorities as to the wisdom of the 


and in this connection there is a difference of opinion on the 


course which has been 


taken. Henry Clews in- his weekly letter takes the attitude that it is im- 
_ portant at the present time that there should be an adequate supply of funds 
“in order that the stock exchange as a safety valve of funds may continue to 
exercise its’valuable functions and continue to keep in liquid form a large 


proportion of the wealth of the 


country.” Hayden, Stone & Co., on the 


other hand, are inclined to support the restrictions which have been passed 


but make the point 


“that the stock market, as a means of legitimate ex- 


change of securities or the raising of funds when needed by one individual 
or another, has a most important function in the maintenance of the 
credit structure and a generally even financial keel.” Canadian brokers 
are inclined to mixed opinions on the question but there appears to be no 


direct restriction of trading activities 


by the banks here although there 


is no doubt that such would be the tendency should business attain pro- 


portions where there was 


any considerable demand for call funds. 


The mining market during the week has been quiet and strong, and 


the bond market is practically closed. 
‘partment is anticipated until after the 


decline in the stock market, in prices and 
aside from the extent of natural reaction, 


J. S. Bache & Co., New York—The 
in volume, during the last week or s0, 


Little buying activity in any de- 
flotation of the Victory Loan. 


iti line 
s been due to artificial causes and not to any unfavorable conditions. Dec 
- condition of corn and the unsatisfactory position of the government railroad 


contract, are, in fact, the only adverse matters in 


already been discounted. 
Hayden, 
generally ascribed to 


after the August advance, some recession was 
ment of credit is, perhaps. as much an excuse as 


i the truer one, 
ead ta the long run, we holier etl where official action has to be taken to 


tions very sound and that a situation 
keep stocks down is a very strong one. 


stocks, viz., their tremendous asset value 
whit lessened by this action of the bankers; 


lative inducement to buy. 
STEEL 


There Is No Chance of the Supnvly of 
Steel Coming Up to Demands 
Made on It 
By A. R. KENNEDY, 

Editer “Canadian Machinery.” 

The steel trade is moving toward 
Government regulation in a more pub- 
lic way than has been noticed for some 
time past. As a matter of fact the 
stee! trade has not been running wild. 
It has been working very closely with 
the Government. The chances seem 
to be now, though, that further steps 
will be taken to determine the capa- 

_ city of certain mills for certain lines 
_ of material that are much in demand 
at the moment. After this has been 
done orders will probably be issued 
that will centralize that line of work 
for which the plant is best fitted. 
There are chances for great things be- 


ing done in this line, but thev Will 
have to be done impartially and fear- 
lessly. . If there is going to be a fur- 
ther measure of Government control 
fin Canada it should come at once. 
It has been talked of and threshed 
out a good manv times. A definite 
announcement from Ottawa on the 
matter would help clear the air and 
let the financial world at larce know 
exactly the situation in this country. 


As a matter of fact the allocation 
‘of vie iron has been attended to-very 
lareely bv the furnace interests them- 
selves. and there is nothing to indi- 
cate that they have not made a prettv 
good iob out of it. They have aimed 
at all times to see that the shons work- 
ine on essential contracts had enough 
pie in their yards to keep going. al- 
though the margin at times must have 
been prettv close to the vanishine 
point. The non-essentials have net 
received a great dea) of consideration. 


Canadian agents who have been in 

United States trvine to secure mate- 
rial for warehousine purposes in Can- 
ada have not received much assnrance 
thet their future wants will be looked 
after. In fact their success now in 
securing svunvlies denends largely on 
the connertion and standine that they 
have built wn with the mills in years 
gone nast. There will likelv be a more 
_ definite uonderstandine recardine the 
retine eiven to warehouses both in 
United States and Canada. At present 
most of their business comes under a 
B-4 ratine. That is pnerhans better 
than nothine at all, but it carries with 
it no obliestion on the part of the 
mills to rell the material. It is simoly 
a nice wav of statine that the cus- 
tomer is reeaenized. In fact a phrase 
is eamine inte use at American mills 
‘that “We have an A-1 desire te serve 
yen but enlv a B-4 abilitv.” The gen- 
eral imeression seems te be that con- 
ditiews ave net reine te ret better. 

The shertawe ef stee) continues. and 
it will eentinue until the end ef the 
war. Tt weuld take a wenderful evtl- 


Stone & Co., New York—The essi 
the tightening of credit facilities. 


sight—at least, which had not 


slight recession of-the last ten days is 
As a matter of fact, 
in order anyway and the curtail- 
it is a reason. The broader view 
is that this act will keep condi- 


The intrinsic reason for desiring to own 
and earning power, has not been one 
it has merely removed the specu- 


with its indifferent pioduction is not 
far away. 

The action of the War Labor Board 
of United States in dealing with the 
labor troubles is interesting. _ The 
Government will take over and operate 
any war plant where the firm refuses 
to arbitrate or to accept the award of 
arbitrators. and on the other hand un- 
less the strikers in such a case return 
to work they are barred from employ- 
ment in anv other war plant. That 
means a strict observance of the “work 
or fieht” program. It is a fearless pol- 
fev, but a necessary one to safecuard 
the production of steel at this time. 

Large developments are under way 
in the eastern section of the Dominion. 
The day when there is a greater out- 
put of plate from Canadian mills wii: 
be the dav when there can be an ad- 
vance in the shipbuilding program. 


There has not been a great deal of 
buying in the steel group. The in- 
vesting public in many instances are 
anticinating the next war loan. The 
necessity for the success of this un- 
dertaking is so absolutely apvarent 
that there is no reason to anticipate 
anything but a falling off in the amount 
of money for speculative or other 
forms of investment for some time to 
come. 


Last Sales ' 
Sept. 12 Sept.19 Change 
Cans-Gars s .5 i538 85 84 1 
% 


Do., pref. 

Can. Loco., com.. 

Gen. Elect. ...... 108% 2 

Dom. Iron, pref... 97 Sa 

Dom. Steel, 

N.S. Steel, com... 67 

Stl. of Can., com. 71% % 
Do., pref. ..... 98 % 

Rus. Motor, pref.. 85 1 
Do., com. ..... 82 87 5 


- DOMINION STEEL 


The big construction programme of 
the Iron interests is progressing favor- 
ably, and an immense building is now 
under way. The plate mill calls for the 
construction of a building a quarter of 
a mile long and costing $5,000,000. The 
company is now turning out benzol at 
the rate of 50,000 gallons per month. 
There is a very large demand for this 

roduct at this time, it coming into use 
or explosives, and also for engine fuel. 
In sympathy with other stocks sales were 
off from last week’s figure, but only by 
fractions, although there were few sales 
registered. 


STEEL OF CANADA 


Stee] common fell off a shade at the 
start of the week. but regained most 
of it and last sales were around 72, 
a little below the best figure of the pre- 
vious week. Only a fair amount of trad- 
ing has been done in the week, the mar- 
ket being dull and listless nearly all the 
way through. Work has practically been 
completed at the coke ovens. The opera- 
tion of these, with a good supply of cok- 
ing coa] assured, wil] release a lot of 
coke for the foundry trade in the Do- 
minion and should also enable the Steel 
Co. to turn out greater volumes of pig 
iron for the trade, a commodity most 
urgently needed just now. Steel prefer- 
red has settled dews a few points off 
par, but it would not take much of a 
rally te put Stee] preferred im the tirves 


SCOTIA STEEL 
Preduction is satigfactery at Seetia 
mines beth in ere and coal, and the laber 
treubles seem te have come te sn ond 
fey the moment. There has been only 8 
very neminal smeunt ef in 


E 
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Steel Products 


CANADIAN CAR 

ut for the Canadian Car & 
Foundry Company’s production is much 
brighter for September than it was during 
July and August when the manufacture 
of cars was held up seriously through 
delays in securing plates. At the rate 
for the present the profits for September 
will exceed those of the two months, al- 
though even at this the high figure for 
June of $500,000 will not be equalled. 
On one day this week forty cars were 
turned out at the three shops, Fort Wil- 
liam, Montreal and Amherst. Seven of 
the twelye mine sweepers that the com- 
pany is building for the French govern- 
ment at Fort William are in the water 
and will be ready for forwarding down 
the lakes in about a month. It is not 
certain whether the balance will be com- 
pleted before the close of navigation. 
Negotiations are in progress for other 
orders, it is understood, for the French 
and United States Governments. There 
were a number of sales of preferred at 
85, an improvement of 2 points in the 
past ten_ days. . 


DOMINION BRIDGE 

With the fiscal year of the Dominion 
Bridge Company ending on the last day 
of October it is certain that the state- 
ment -will be an improved one over 
that of last year that resulted in a cut- 
ting down of the dividend from ten to 
eight per cent. The company has received 
some fairly large erders for construction 
work, a department that was languishing 
last year. In addition the new venture 
of marine engines has proved a success 
ani good deliveries are being made. The 
munitions work is said to be improving 
from the standpoint of profits, another 
rather unsuccessful factor in the com- 
pany’s business a year ago. Nothing is 
heard yet, however, of the dividend being 
restcred, nor of a definite settlement 
of the Quebec Bridge contrast with the 
Government. The stock stands between 
126 and 126. < 


CANADA FORGINGS 
While it is admitted that Canada Foun- 


i dries and Forgings have received an offer 


for the Delaney plant at Buffalo that 
would net theqgompany a profit of 
$1.050.000 over the purchase price of 
$750,000, it is by no means certain that 
this will be accepted. A leading official 
of the company, speaking to THE FINAN- 
CIAL POST, stated that the profits on 
the plant in about a year and a half would 
equal the selling price, so that if present 
conditions continued the company would 
be the losers by the sale. Moreover, the 
plant was bought in order to complete 
the other.two plants of. the company in 
Canada, and the loss of the Buffalo plant 
would mean the destruction of this com- 
plete unit system through the three 
plants. The company was looking for- 
ward to peace orders far exceeding the 
combination of war and peace business 
that is loading the plants now to capacity. 
Much of this would come from the re- 
quirements of forgings for the new ship- 
ping. The stock rose. sharply to 213 
last week but eased off and sales ran 
between 205 and 209% this week. 


* 
ONTARIO STEEL PRODUCTS 

_ There has been more selling and buy- 
ing in this security in the last few weeks 
than for several months past. In common 
with nearly every security it has come 
down a point or two during the week. 
the last sale being made at 32%, showing 
a gain over the week’s opening of 30. In 
fact present selling is only two points 
from ‘the year’s high. It is only on rare 
occasions that the preferred comes on 
the market, a few sales having been 
made late in July before the annua! 
meeting. Otherwise there is no specu- 
lation in this security, it being closely 
held on investment lines. 


TEXTILES 


Textile Securities Were More In 
~ Evidence Later in the Week With 
One Stock Reaching a New 
Record 


By H. H. BLACK. 


The textile stocks early this week 
settled down to the deadness of the 
rest of the market, but the latter 
part of the week saw a revival in 
two of these and in the case of one 
a new high for the year was reached. 
This was a stock that for a long time 
had been quiet and remained close to 
the fixed price. The advance this 
week, when miore shares were sold 
on Thursday than there had been in 
many months before, brought one 
more textile stock into a rather com- 
manding position, and added one more 
witness to the intrinsic strength of 
the textile industry in its rélation to 
the investor in its shares. 

: In the raw cotton field the situa- 
tion has been unsettled as the resuit 
of various rumors as to the intention 
of the UW. S. Government to fix prices, 
one suggestion being as low as 25 
cents, or 7 to 8 cents below the pres- 
ent market priee. Another gave the 
intention of the Allies to fix the price 
of the portion of the new crop they 
were to buy at 40 cents, a wide 
enough margin, surely. Then came 
the announcement 
would take 50 per cent. of the new 
crep, which had @ firming effect en 
prices. With the vielent fluctuations 
that the market hes seen in the last 
couple of years it would have a bene- 


S of Specialties Have Been Featured _ | : 


thing that they have not had to any 
extent for over a year., Some of them 
were just finishing orders from the 
United States for blankets, but the 
most had to refuse these owing 
chiefly to lack of labor, for in the 
case of pressing war orders domestic 
business must give way. The khaki 
orders, it is understood, cover prac- 


tically all the woollen mills in Can- 


ada, and the most of them have beea 


compelled to give up nearly all their 
domestic business, while others are 
furnishing only a tithe of what they 
did before. A special arrangement 
has been made for the production of 
the khaki, by which shipments of 
wool are made from England, whence 
it has been impossible to obtain any- 
thing in this line for a long time. 
This wool comes over. by permission 
of the British Government that con- 
trols the whole clip, both there and 
in Australia. The latter country ana 
New Zealand are sending over ir- 
regular shipments of wool, some- 
times well up to expectations, usually 
far below these, but the reports agree 
that both the woolen and knit goods 
mills have a fair supply of wool on 
hand for their requirements. 

Orders for spring continue to come 
in to the cotton mills in all the volume 


that they can handle. 
Last scones eases 
Sept. 12 Sept. an 
Can. Cot., com... “68% 70 1% 
Do., pref. ...-. 16 
Dom, Tex., com... 
Do., pref. ...-- 102 
Mon. Knit., com.. 45 
Mont. Cot., com.. 
Do., pref. ....- 
Penmans, com. . 
Do., pref. ...-- 83 


*No sale this week. 


PATON MFG. CO. 


The renewal of the bonus paid last 
year on the stock of the Paton Mfg. Co. 
must not,be taken to imply that the 
mills at Sherbrooke are freed of the 
labor troubles that almost cut in two the 
output last year. The rivalry of the six 
munition plants continues as strong as 
ever, and seems likely to do. so for some 
time to come. This makes it very diffi- 
cult for the woolen mills to keep their 
employees and, of course, tends to in- 
crease wages very materially. The pro- 
fits last year were sufficient exactly to 
cover the 8 per cent. dividend and bonus 
of 2 per cent. each six months, a total of 
$72,000 on the $600,000 of stock, and also 
to meet war taxes of $30,788, leaving the 
surplus as at January 31, 1918, $644,594 
as compared with $644,955 one year be- 
fore. 

At the present time the mills at Sher- 
brooke are busy with orders for khaki 
for the Canadian soldiers, and will be 
for months more. By a special arrange- 
ment the wool that is required for this 
work comes from England. Little capa- 
city remains for the mills for their do- 
mestic trade, and with Paton’s, as with 
the rest, this is left for the most part 
to take care of itself, and the great pro- 
portion of the orders have to be refused. 
The great question now is one of labor, 
not of wool, as at one time it threatened 
to be. It seems certain that Paton’s will 
be facing a similar situation for a long 
time, which would keep their output 
much below what it was in the year 
1916. There was a sale at 130 last year, 
but none so far recorded in the present 
year. The fixed price of the stock is 124. 


CANADIAN CONVERTERS 

A good healthy tone has developed 
in the case of Canadian Converters, as 
was indicated this week when the stock 
kept up to last week’s high level in snite 
of the weakening influences throughout 
the market. There is never a heavy de- 
mand for the stock, but a fair quantity 
usually can be depended on to come out 
each week with purchases in most cases 
*or investments. Business keeps up with 
the company, and the year will show 
well ahead of last. Sales up to Thurs- 
day were at 48, with a’shading off to 
47% on Thursday on a very light offer- 
ing. 


CANADIAN COTTONS 

There has been an absence of the 
*ommon stock of Canadian Cottons on 
the market for some weeks but this week 
a couple of shares sold at 70, the high 
reached in the recent movement. The 
»referred sold in several lots at 76, the 
fixed price. 


DOMINION TEXTILE 

The Dominion Textile Company is meet- 
ing with all the encouragement it desires 
‘nder present conditions in its canvass 
for orders for next spring. The company 
has a large quantity of fail deliveries still 
to make, and the new orders in the lines 
in which deliveries are behindhand natur- 
ally are much restricted. The movement 
in the stock flags at times, and the price 
sases off a little when there are few 
buying orders on hand, but the presence 
of even a medium number is sufficient to 
lrive the stock up. It is in no case a 
weeulative stock, and with the price 
near par has long since given way to 
‘ower priced securities that are bought 
on the chance of an advance in a limited 
veriod. Most of the buying is of the 
kind that is set away and cares little for 
‘he immediate market condition of the 
steck. This week there was a renewal 
of buying, and after starting at 95%, 
*x-dividend 2 per cent.. the price rose 
on active buying to 96%, which works 
out at only peint belew the late high 
of 99. The preferred sold at 102, the 
high fer the year. 


RENEE RT 
MONTREAL COTTONS 

The imprevement in the pesition of 
Montreal Cettons which has been noted 
for seme time back was emphasized this 
week when on Thursday a large order 
same in for the stock, and from 58% 
fu.the merning as the lew it advanced 
by noon te 59 and in the afterneen rose 
‘e 60%. This is a new high for the 
steek net only this year, but is 2% points 
*bove the hich of last year. Manufetur- 


oe eee wane serene last 


ticipated but with these removed new the 
company is getting inte the stride of the 
most of the textiles. 
at 99%, the price of last 


PENMANS 


The preferred sold |} 
week. 


| 


There was a slight weakening of the || 
stock of Penmans this week, not as com- |} 
pared with the past week’s close but with |/ 


the recent high of 83. There were only 
a few shares of the common sold and 
the first went at 81% and a lot on Thurs- 
day at 81%. The preferred, however, 


made a fine showing considering the mar- || 
ket,*running up from 83 of last week to |f 


a new high for the year of 84%, which 


compares: with the high of last year of |} 


81. The sales of preferred are a testi- 


mony to the very streng position into |f 


which the company has worked especially 
the last two years. 


MILLING 


Question of Supply of Wheat for 
Canadian Mills not vet Settled 


Though the western mills are be- 
ginning to operate on this year’s 
crop, the great point as to whether 
the Canadian Government will reserve 


sufficient of this year’s wheat to|| 


assure business for the mills during 
the better part of the year is still 
in abeyance. Whether or not the 
mills can be operated at a profit is 
of course entirely dependent on this 
decision. A shut down for the mills 
is a serious factor even when it lasts 
only for a week or so, because in 
the nature of the milling industry, 
requiring as it does skilled millers, 
it is necessary to retain the staff; 
this fact in addition to large plants 
lying idle means that a very few 
weeks of inactivity will make serious 
inroads-into the profits of the mills, 
and if the mills remain in idleness for 
any lengthy period milling operations 
will of necessity have to be conduct- 
ed at a loss. In other words the 
business of the mills, quite irrespec- 
tive of the fact as to whether they 
have operated only for six months or 
nine, has to be placed against the 
overhead of the entire year. 

Though there have been many 
meetings of the grain handling and 
milling interests this matter has never 
vet been fully discussed. The Board 
of Grain Supervisors have however 
requested the representatives of the 
millers to meet them in Winnipeg the 
heginning of next week to consider 
this matter and see what can be done 
to both meet the needs of the Allies 
for wheat, and to. assure sufficient 
quantities to protect the mills against 
long periods of inactivity. Repres- 
entative eastern millers are leaving 
this week to be present at this meet- 
ing. 

During the past week there has been 
some activity to the trade. Price ad- 
vances sufficient to care for the ad- 
vanced freight rate became operative 
this week. 


Last Sales 

Sept. 12 Sept.19 Change 

Can. Bread, com. 19 18% % 

Lake of Woods, c. 150 150 

Do., pref. ..... *103 *103 

Maple Leaf, com.. 119% 125 

Do., pref. 97% 
Ogilvie Flour, ¢.. 190 
St. Law. Flour, ¢c.. *90 


_— 


*No sale this week. 
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OGILVIE FLOUR MILLS 

With one of the Western mills in 
operation and wheat expected any time 
| now in the East the Ogilvie Flour Mills 
Co. will soon be operating on the pro- 
ducts of the new year that opened the 
first of September. While the situation 
in regard to the distribution of the wheat 
is not yet settled the Ogilvie mills are 
looking to a fairly generous supply of 
wheat for this season. The position of 
the company in regard to the reduction 
of its inventory and the increase thereby 
of profit showing that was indicated 
a couple of weeks ago in THE FINAN- 
CIAL POST, received some sort of re- 
ference this week by the Tax Commis- 
sioner in answering a hypothetical ques- 
tion, and this would seem to imply that 
the company will be called on to pay a 
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heavier profits tax than it did last year. 
The implication was, also, that next year 
the tax would be proportionately de- 
creased as a sort of compensation, due 
to different conditions in the company’s 
statement through an increase in the in- 
ventory next year. The stock was of- 
fered at 200, with 188 bid. 


WESTERN CANADA 


The Western mills of the Western 
Canada Flour Mills. Company are now 
in operation. The mills are not working 
at full time owing to the fact that up to 
the present supplies of grain have been 
limited. The Ontario mills are still 
idle. Cargoes of grain are expected at 
Goderich this coming week, but it is 
probable that this mill will not be in 
operation till the first of October. J. E. 
Macfarlane, the managing director of 
the company, is leaving Toronto Saturday 
to be present at the meeting called by 
the Board of Grain Supervisors in Win- 
nipeg next week. 


MAPLE LEAF 


The mills of the Maple Leaf Milling 
Company in the West are once more in 
operation and it is expected that the 
whole plant of the company will be in 
full swing in a very short time. Un- 
usual interest was agtin evidenced in 
the trading in the stock which climbed 
from an opening price of 119 for the 
week to a high of 127% toward the close. 
There has been a rumor, that has appar- 
ently no very good foundation, that the 
company would declare another bonus as 
they did last year. This rumor is prob- 
ably based on the generally accepted be- 
lief that the company has had a very 
successful year. Quite aside from that, 
however, it is evident that the stock is 
considered a good buy. The figures that 
have been quoted on the stock are far 
below those of the two largest Montreal 
companies. Past performance puts the 
Maple Leaf Company high in the opin- 
ion of the investing public, and there is 
a very evident tendency to believe that 
if Lake of the Woods and Ogilvie are 
worth these high figures, that there is 
no reason why Maple Leaf at present 
quotations should not be a profitable buy. 
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About Making Your Will? 


Every man and woman know they ought 
to make their will, but usually keep putting 


it off. 


A phone call or a letter to us expressing your 
desire to make a will is all you need to do. 
We will attend to the rest. 


The ideal executor is a modern Trust Com- 
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Any advice 
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PULP AND P/ 


Only Moderate Activity 
and Paper Group bu 
Prices Firm 
By W. A. CRAICH 


A survey of the vario 
sues in the pulp and paper 
week discloses a moderate 
trading which was spread 
through the list. Lauren 
leader for the week, wi 
thousand shares chang 
while stocks like Price Br 
Smith and Toronto Pape 
usually neglected, came o 
ed amount. Prices on the 
considerable firmness. 

An important develop 
week was the appoint 
order-in-council passed t 
the judicial tribunal to wi 
may be taken from the 
orders of the Paper Cont 
appeal tribunal will. have 
hear additional evidence i 
of either the manufactur 
publishers objéeting to a 
sued. The personnel of 
consists of Mr. Justice A 
Superior Court, Montreal; 
White of the Supreme Co 
Brunswick, and Mr. Justic 
of the Supreme Court of 
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at Ottawa last Friday, Co 
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hoped the publishers woul 
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The Canadian Pulp and 
sociation has been holdin 
meeting in Montreal this 
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$9,800,055, the totals bei 
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PULP AND PAPER 


Moderate Activity in the Pulp 
and Paper Group but With 
Prices Firm 
By W. A. CRAICK. | 


Only 


trading 
through the list. 


thousand shares 


usually neglected, 


appeal tribunal 


r and its efforts were rewarded by | centage but in the actual amount of 
: Sestuvers of . the MPTON —- week with 18 offered, 25 was asked. 

of either = = a * cos Ringe — se BELL TELEPHONE COMPANY The price which closed at.17% last week | a settlement of these. When the tele- the advance. The figures for the two 

on ae ; of ‘the . board  sdanapiiad controversy, the stock of As was announced some time ago in| WS 4 little stronger in actual sales, | graphers failed to agree a couple of | periods of 1918 and 1917 were as fol- 


_ The personnel 
ah of Mr. Justice Archer of the 
Superior Court, Montreal; Mr. Justice 
White of the Supreme Court of New 
Brunswick, and Mr. Justice Middleton 
of the Supreme Court of Ontario. 


At the resumed 


at Ottawa last Friday, Commissioner 
Pringle gave a more detailed and de- 
finite statement as to his intention to | 
issue a new order before the end of 


the month fixing 


print. The commissioner explained 
that the new order would be renew- 
able from month to month, probably 
until July 1, 1919. 
finally adjourned until Monday, Sep- | 


tember 23, when 


hoped the publishers would be repre- 


sented once more. 


The Canadian Pulp and Paper As- 
sociation has been holding its annua} 
meeting in Montreal this week. 

Figures that have been received by 
THE FINANCIAL POST from 
tawa show gratify 
exports of paper, pulp and pulp wood 
from Canada for the first four months 
of the fiscal year 
which would indicate a total for the 
complete year of more than $100,000,- 


000, as compared 


year 1917-18 of $ 
month of July, the figures for which 
‘ were secured late this week, the to- 
tal exports of paper and 
tures, pulp and pulp wood were 
149,000 as compared with $5,684,982 
for the same month of 1917, an in- | 
erease of $3,464,017. 
for 
months of the fiscal year are even 
more impressive as totals: from April 
1 to July 31 the exports of paper, pulp 
and pulp wood showed an increase of 
$9,800,055, the totals being $33,213,- 
644 for this year as against $23,413, 


The figures 


589 for last year. 


continued the total exports of 
industry for the year would be just 
short of the $100,000,000 mark, or 


$99,640,922. This 


even more significant when taken in 
connection with the fact that the ex- 
ports of Canada in bulk for the first | 
four months of the new fiscal year 
showed a decrease of $271,000,000, 
compared with a decline of imports of 
$60,969,125. The pulp and paper in- | 
dustry ranks with few others in show- 
ing increases over the corresponding 
Period of last year in regard to ex- 
ports. By far the greatest part of 
the exports are made to the United 
States, but the Canadian figures as 
published no longer separate the im- 


ports to different 


cone prior to the close of the last 
seal year on March 31, 1918. 


| Canadian market, whether represent-| Gross earn. ...$3,411.497 $3,083.290 $828.307 
Last jing enterprises in this country or in| Oper. exp. . 1,664,605 1,428,469 241,146 ; 
Bid Asked Sal Ini : —_ —————- 
a ion 7 a bors United States, are for the time alas! ce. |. .$1,746,891 $1,659,821 $ 87,070 ; 
Riordon |. _ 117% 117% | being protected by the minimum bar- Sen aah $32,374 882,480 106 
Wpanish, com, /  ..." “a3” |eier and are, therefore, out of the —— -—_— -— AN AD A STE AMSHIP dl 
ayagamack 7 50 50 | trading. Bal. surplus .. .$1,414,517 $1,827,340 $87,177 
X, A Pulp pS 59% 60 59% | One of the strongest arguments in LIMITED 
Price Bros... 1.40 wn |favor of the claims of the street BC. ELECTRIC : 
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A survey of the various active is- | 
gues in the pulp and paper group this 
week discloses a moderate amount of 
which was spread pretty well 
Laurentide was the 
jeader for the week, with over a 


while stocks like Price Bros., Howard | 
Smith and Toronto Paper, which are 


ed amount. Prices on the whole show 
considerable firmness. 

An important development of the 
week was the appointment under 
order-in-council passed this week of 
the judicial tribunal to which appeals 
may be taken from the price-fixi 
orders of the Paper Contféller. The 
will. have power to 
hear additional evidence in the event | 


paying the amount allotted to it | municipal authorities in these cities 
fovernment for 


p & Paper Company, | 


station Will be taken by the mills | 
payment has not been deter- | 
"i . 


The Tegular output both of ground- | Providing for increased fares. 
sulphite pulp shows a steady 
sulphite being doubled, 
the excellent arrange- 
transportation by the |“ 
rd of Canada all this | they may 
without delzy not only | vice. 
Canada but across the bor- 
Po hang understood that Abitibi stocks | 
'd have been cleared 
ter gh 'S Part of the business 
an ever before. 


aVe also been on th 
& demand for a)! the mil 





THE FINANCIAL POST OF CANADA 


TORONTO, NIAGARA POWER 


The Toronto, Niagara Power Company 
has made application for the right to 
construct another cable line from their 
powet house on Davenport road along 
the C.P.R. right-of-way to a point where 
it will be convenient to branch off into 
York Township, and the town of Leaside. 
The reason given fer the need of the 
additional cable is that the munitions 
company at Leaside demand more power, 
and the Hydro not being able to supply 
it, the Toronto & Niagara Power Com- 
pany should be given that right. The 
application has received the attention of 
the Provincial Hydro-Electric Power 
Commission and the Toronto Electric 
Commissioners, but no action has been 
taken in regard to it, nor is it likely that 
any will be taken. 

The Toronto Telegram believes that 
it looks as if the Toronto & Niagara 
Power Company were making provision 
against the day when the Toronto Rail- 
way franchise will revert to the city, 
and their market for power be consider- 
ably curtailed. The company now claims 
the right, under the Dominion Act, to go 
where they choose. Why, then, should 
they come to the Hydro authorities for 











































































































is not enough seven cents should be 
charged; citizens could even afford te 
pay ten cents rather than have to walk 
or have the service seriously demoral- 
ized by lack of revenue. 


DULUTH-SUPERIOR 

The Duluth-Superior Traction Com- 
pany reports gross earnings for the first 
week of September amounting to $31,- 
943 against $32,633 for the corresponding 
period last year, a decline of $689 or 2.1 
per cent. For the year to September 7 
the earnings were $1,157,200, ar increase 
of $88,296, or 8.8 per cent. 


HAVANA ELECTRIC 

The earnings statement of the Havana 
Electric Railway, Light & Power Com- 
pany for the month of July shows gross 
earnings amounting to $694,089, an in- 
crease of $118,647 over the same month 
in 1917. Operating expenses were $321,- 
783, an increase of $70,565, while net 
earnings at $372,306 were higher by 
$48,082. For the seven months of the 
year the gross amounted to $4,614,173, a j. 
gain of $787,689, and net earnings 
amounting to $2,508,063 showed a gain 


QUEBEC RAILWAY 





RIORDON 


Good progress is being made on the 
new Kipawa fibre mill in which the 
Riordon Pulp & oe Company is now 
so vitally interested. Arrangements for 
the machinery were made long ago so 
that the company is in good shape for a 
rapid construction of the new enterprise. 
Much interest attaches to further an- 
nouncements as to the exact relation, 
financially, that the Riordon Pulp & 
Paper Company will bear to the new in- 
| Gustey, although it has been made clear 
that it will have a controlling interest. 

This week the preferred stock came 
into prominence through the purchase of 
a lot of 1,000 shares, which gave the 
sluggish market almost a shock. This 
sale, by the way, is the third of 1,000- 
share lots on the Montreal Exchange 
| this year, Penmans preferred figuring in 
| the other two. The price paid for Rior- 
don was 93%, and later in the morning 
25-lot sold one point higher, at 94%. 
he high point for the preferred this 
In 1917 the range was 90 


There were limited 





Your Estate Needs an Experienced 
Administrator 


| Are those whom you wish to benefit from your 
estate competent to administer real or personal pro- 
perty? You owe them protection against the penalties 


of their inexperience in such administration. 
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Company as 
; ; 
embarrassment and risk 


The creation of a trust with th: 
£ 


Trustee would relieve them of 
It would also secure for 
them a responsible and efficient administration in 


absolute accord with the terms of your will. 


Dational Trust, Company 


in dealing with their legacy. 


changing hands. 





la 
|r 
year was 95. 
ito 94%, 


came out in limit- 





The earnings available for the pre- | the sanction of their plans? . . Bee 
Piece "sen nee ty Riordon were all —— Neg@iations are still proceeding be- | Capital Paid-up, aimife Reserve, 
$1,000,000, or 103.3 per eent. of the $1,- WINNIPEG RAILWAY tween officials of the Quebec Railway, $1,500,000 $1,500,000 
000,000 stock. The previous year they} The Winnipeg Electric Railway will | Light, Heat & Power Co. and the govern- | { 


were even better, 123.5 per cent. There 
are not many companies that exceeded 
these earnings from a percentage stand- 
point, the Dominion *’Steel Corporation 
being one at 122.6 and 186.4 per cent. 
for the past two years respectively. 


shortly make application to the city 
council for an increase in street rail- 
way fares, and the amount of the in- 
crease will be based largely upon any 
developments that take place in regard 
to'the 60 per cent. wage increase asked 
by motormen and conductors. 


ment over the Saguenay payment, and 
there seems a disposition to await the 
result of this before the stock is given 
much attention. It is this, eh eatin | 
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| 18-22 Kine Street East, Toronto. | 
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, the railway companies and the shop- 
at present, so much so that one day this | men, 











that stands behind the bullish feeling 
shat exists in connection with the stock 





for some time past not only in per- 





. ton Pulp & Paper Company has its| THE FINANCIAL POST the first in- | moving up to 18, but at this price there , weeks ago with the terms offered, the | ‘ows: 
aiat” valhines’ - ‘cae aan for as eeeene ie rates pe a Bell — were no further offerings. case was referred to this sub-commit- 1918 Increase 
kraft, and for this and groundwood and | Phone Company will apply covers the ee ee | tee, as it may be termed, of th i]- | C-P.R. .............5 2,915,000 $224,000 
sulphite pulp the United States market | /0ng distance as the more simple sched- , MONTREAL TRAMWAYS | way War Board of Canada ee BE ABY 64 socneadnes te. eee 
will absorb all the Canadian mills can | Ule- A new schedule has been filed for} Affairs of the Mpntreal Tramways Com- y : : CUNT a6 bo ener ores 873,900 122,600 
“supply... More and more the demand | {h€ approval of the Board of Railway | pany have been virtually at a standstill) | A new tariff has been filed by the ——— 
Unta oa , : 18 Commissioners to become effective on | for many weeks now as a_result of the | railways to become effective October $5,203,900 784,446 
newsprint inquiry for kraft for wrapping military parcels October 1 next, and it is anticipated that $5,208, $784,44 


tying up of the decision of the new Com- | 
mission to put into effect higher fares 
in Montreal. A decision will be given at 
the end of the week by the Public Utilities 
Commission, and both the Tramways Com- 
mission and the officials of the company 
are confident that a substantial increase 
in fares will be ordered, the general be- 


lief being a five cent cash fare as the 
basis. 


The company’s interest on debenture 
stock for half year at the rate of 5 
per cent. will be paid on October 1. No 
transfer of the debenture stock of the 
company will be registered during the 14 
days immediately preceding the 1st of 
October, and the transfer of all deben- 
ture -steck of the company, which may 
be transferred on or after October 1, will 
be entitled to receive the interest ac- 


eruing thereon from said date only. 
TRANSPORTATION j operation of the railways of Canada 
ee iwent into effect this week when the 
Appointment of C.N.R. Board Clears! freight handlers of the port of Mon- 
The Railway Atmosphere For | treal were granted the supplementary 
The Time Being rates of the McAdoo award. This 
The atmosphere in railway circles; brought about the unique situation of 
has been cleared for the time being| the men receiving more than they had 
by the announcement at Ottawa of|demanded, and marks the third in- 
the appointment of the members of} crease in their wages since the first of 
the railway board. The selection in-| May. On May 1 the wages were in- 
cludes a large proportion of business| creased from 30 to 35 cents an hour 
leaders as distinct from politicians| for day men, and from 35 to 40 cents 
and in this respect the government! for night men. Then came the regular 
has evidently made an effort to place; McAdoo award on the first of August 
the administration of the system} which brought up the day men to 35% 
above politics. However, as to whether | cents, and the night men to 42% cents. 
this laudable intention can be carried| The supplementary award that was 
out will depend to a very large extent} the result of threats of the men in the 
upon the men who have been io | United States who declared the 


calls for all the available supply in both 
| countries and the Brompton mills are in 
excellent shape to take advantage of the 
eager market to the South. Under these 
| conditions it is surmised that an increase 
of dividend to 6 per cent. cannot be-far 
distant, and the recent advances in the 
security prices would appear to have dis- 
| counted this to some extent. 


7, advancing the rate per hundred 
pounds by one half cent for car loads 
and less than car loads at all cartage 
points. The argument of the railway 
officials is that they are compelled to 
make this additional charge on ac- 
count of the advance in wages recent- 
ly granted the teamsters and men 
employed in terminal sheds. The 
minimum charges of 25 cents for 
shipments of 300 Ibs. and under, and 
35 cents for shipments weighing over 
300 Ibs. remain unchanged. The new 
tariff adds a number of articles to 
the list of so called exceptions on 
which the public cartage rates do 
not apply. 

Further increases in the costs of 


the required permission will be granted. 
The rates for the earlier part of the 
evening will run 60 per cent. of the day 
rate in place of about 50 per cent. as it 
is now, or an increase of some 20 per 
cent. This extends from 8.30 p.m. to 
11.30 p.m., after which to 6 a.m. the 
rates will be 40 per cent. only of the 
day rates. This it is expected will af- 
ford a redistribution of the load on the 
wires by shifting some to the later 
period. The inclusion of the period 
from 6 to 8.380 p.m., which heretofore 
has been included in the reduced “night” 
rate,—in the day rate in future will tend 
to shift some of the business in the early 
part of the evening into the earlier part 
of the day. : 

In a statement issued in connection 
with the announcement the president, L. 
B. McFarlane, says: “Look at our earn- 
ings.. For the past five years they have 
always been less than six per cent. on 
our investment. Last year they were 
only 5% per cent. Recent advances in 
wages, amounting to nearly a million 
and a half a year together with increased 
cost of everything entering into the 
telephone business, will more than wipe 
out our surplus of earnings over opera- 
tion and fixed charges. How can we pro- 
cure money for needed extensions if we 
make no profit on the funds shareholders | 
nave already entrusted to us?” 

The grievances of the girl operators 
of the Bell Telephone Company, which 
have been the cause,of a lot of dissatis- 
faction, particularly in Toronto, are to 
be the subject of an inquiry by a Board 
of Conciliation under the Industrial 
Wisputes Act, according to an announce- 
ment by Hon. Thomas Crothers, Min- 
ister of Labor. The trouble appears to 
be the result of a dispute as to the recog- 
nition of the newly-formed union of 
operators by the company. The employ- 
ees claim interference on the part of 
the officials. 


MONTREAL POWER 


The earnings of Montreal Light, Heat 
& Power Consolidated (formerly Civic 
Investment) for the first four months of 
the’ new fiscal. year to August 31 show 
a continued improvement in gross and 
net earnings, the problem of increased 
expenses that eat up all the increases 
in gross earnings not being one that 
troubles a hydro-electric company like 
a radial, for instance, or a number of 


CANADIAN PACIFIC 


Lord Shaughnessy was quoted at Win- 
nipeg on the question of the future of 
the Canadian Pacific, as follows: “The 
crux of the question is the possibility 
of securing fer a railway a management 
that will look to the development and 
financial progress of the property, and 
keep it aloof from politics. There is no 
objection to such a plan, but if inter- 
ference of politics and politicians is 
permitted, with an eye on the ballot, it 
is a bad thing. Was it possible for such 
non-nolitical management? The Baron 
wouldn’t say, but he referred briefly to 
certain appointments, which, he said, 
were not political, “of course not.” He 
aecented the last three words and smiled 
broadly. “I am in favor of the nationali- 
zation of Canadian railways if it is pos- 
sible to run them without the retarding 
influence of politics. If the people of 
Canada want the railways nationalized 
—atid there is a distinct movement in 
that direction, as evidenced by the pur- 
chase of two transcontinental lines—I 
am willing to help in every way to make 
such government a success. But suc- 
cess cannot be possible if the railways 
are made political lines.” 

The Canadian Pacific Railway earnings 
for the second week of September were 
$2,915,000 compared with $2,691,000 for 
the corresponding period in 1917, an in- 
crease of $224,000 or 8.3 per cent. Com- 


the price of news- | 





HOWARD SMITH 


Ever since the payment of the dividend 
the commissioner |of 2 per cent., that had been declared 
| on the common stock of the Howard Smith 
| Paper Mills, Limited, was discontinued 
|on the first of May last, THE FINAN- 
CIAL POST has endeavored to impress 
on the shareholders that the present 
position of the company, first with a new 
mill in prospect, and since July actually 
running, was more favorable than the 
dividend action seemed to imply. It. was 
pointed out that the company with the 
|new mill more than doubling its produc- 
| tion was in a position to make good very 
|rapidly what it had lost through the 
delay of nine months during the recon- 
struction of the Crabtree mill. That the 
common shareholders feel this way about 
it was made evident this week when there 
were repeated efforts to secure some of 
the stock at 65, which is the minimum 
price, but also the high for this year. 
Only three shares came out, and now 66 
is asked. 


The inquiry was | 
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” LAURENTIDE 


Some surprise was felt this week at the 
|announcement that the Laurentide Com- 
pany would be -without the active ser- 
vices of its president, George Chahoon, 
Jr., who has been a successful and force- 
ful head. Mr. Chahoon’s offer of his ser- 
| vices to the United States Government 
| has been accepte’, and he will be asso- 
| ciated with the chemical branch of the 
war welfare work of the Government with 
; headquarters at Baltimore. There will be 
;no change in the personnel of the com- 
| pany, however, as the president is being 
|“loaned” merely for the period of the 
;war. The active work of Mr. .Chahoon 
| will be taken care of by F. A. Sabbaton, 
|a member of the Board. 


PUBLIC UTILITIES 


Continued on page 6 
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Sao Paulo Tramway 
ed being able to maintain their in-| schedule was not satisfactory to them y ; ’ 
dependence in the face of the usual | came after long negotiations, and went First Mortgage 5 Ss 


influences. The next phase of a effect on the first of September, 





If this rate were 
this 


problem concerning the Grand Trunk! although the details of tHe schedule 
now begins to attract attention andj were available in Canada only this 
in that connection there is consider-| week. Under this the Canadian rail- 
able speculation as to whether the ad-| ways will pay the day men 42 cents an 
ministrative offices will be moved to | hour for day work, and the night men 
Montreal or whether, eventually, in, 47 cents, an increase since May 1 for 
the event of the government takingyeach class of 12 cents an hour. Double 
over the G.T.R., both systems will be] ‘time will be allowed for Sunday work. 
operated from Toronto. The men had demanded 40 cents and 


Underlying Bonds of Brazil- 
ian Traction. Dated Dec. Ist, 


1900; due Oct. Ist, 1929. 
showing will be 
mt when tal Interest payable June 1st and 
Dec. 1st at Toronto or Lon- 


don, Eng. Denomination $500. 


Little Improvement in the Outlook 


: other manufacturing concerns where Canadian Board of Adjustment No.|45 cents for day and night work res- . 
| ee — — ee cea ag cl oo = 1. as it is termed, has won its second pectively, and had given the railways Price: At Mark al 
. : .land sales. The figures for August of | victory for arbitration of labor trou- | an ultimatum. The unions still declare ' Yi Id 7\ y 
The situation as regards the public both years and the four months to Aug-| bles in the railway world as against} that the union must be recognized, and Oo Tle fale 


utilities remains unchanged and, par- | ust 31, compare as follows: strikes and the disruption of business | this point will come up later for con- 





ticularly in relation to the electric Aug., 1918 vag ote we that would be the inevitable result.|sideration. The men continued work 
| railways, ee ee of early > a rae $ one tas 41.662 | This time the trouble between the this week on this conditios. sa ss S: at nN S, f 
| improvement while the public attitude siete — —-— {Canadian Pacific Railway and the com-| All three Canadian roads showe ai AHAM.. AN SON c i) 
|The ate rs — hy acd a Net .. wscceees $ pen $ aa re mercial telegraphers has been settled good oe ¢ aati i i, er LNVESTMENT BANKERS VU 
a ee ee cere eee Sere ae ONE». Sey to the satisfaction of the men. This| second week of September, the tota 
countries, as was | tions prevailing and practically all of Gad, ceiin . 0 808000 $ 837,552 $19,208 | body of adjusters was appointed as a | being $5,203,000, an increase of $784,- TORONTO GENERAL TRUSTS BLDG., TORONTO , 
| the electric railway securities on the ? 4 mos.,°18 4mos..'17  Iner. 
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TWIN CITY 


In arguing the necessity for increased 
fares if the street railway companies are 
to have ase “i ° ee 

i 4 : ficient rvice, t ommer est, 
ace be given because of the ee | published at Minneapolis, points out that 
meciats pressure for money receipts | both Minneapolis and’ St. Paul are lag- 
to keep the systems running so that | ging behind many other American cities 
meet the demands for cer- | in regard to this matter, action having 
It is argued that the public been deferred on various pretexts whieh 


hould have been taken months age. It 
(‘Should pay an adequate war com- fe aegeed that the street car company 


away, and; Pensation for services which cannot | wi]] have no other recourse but te reduce 
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Bank of Nova Scotia 


——$———— 


DIVIDEND NO. 196. 


NOTICE is hereby given that a Dividend at 

rate of fourteen per cent. per annum 
on ie guato Capital Stock of this Bank has 
been declared for the quarter ending Sep- 
tember 20th and thet the same will be ap 
able on and after Tuesday, the first - < 
October next, at any of the offires 0: 
ene Book will be closed from 

i Transfer w 
st nt the 80th proximo, inclusive. 
By order of the Board. 


H. A. RICHARDSON, 
General Manager. 


Halifax, N.S., August 28rd, 1918. 
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Nipissing Mines Company, Limited 
165 Broadway, New York 
HE Board of Directors have to-day declared 
T a regular quarterly dividend of five = 
five per cent extra, paya 
ist 1918, to shareholders of some 
as of September 20th, 1918. The trans - 
books will close September 30th, 1918, an 


reopen October 18th, 1918. 


p. C. PFEIFFER, 
Treasurer. 


September 11th, 1918. 


Co 
The Riordon Pulp & Paper 
Company, Limited 


ee 


PREFERRED STOCK DIVIDEND NO. 25. 


es figures for the twe weeks fol- 


Dominion Canners 


. LIMITED 
DIVIDEND NOTICE—PREFERRED 
STOCK. 
NOTICE is hereby given that the quar- 
terly dividend of 1% per cent. has 
been declared on the Preferred Stock of 
the Company. * 
The above dividend is payable on Octo- 
ber 1st next, to shareholders of record at 


the close of business on September 21st 
next. 


Preferred transfer books only will be 
closed from September 23rd to Septem- 
ber 30th, both days inclusive. 

By order of the Board. 

W. R. DRYNAN, 


Sec.-Treas. 
Hamilton, Sept. 17, 1918. 


Hollinger Consolidated Gold 


Mines, Limited 
(No Personal Liability) 


DIVIDEND NO. 61. 


A DIVIDEND of 1% upon the outstanding 
Capital Stock has been declared payable 
7th October, 1918, on which date cheques will 
be mailed to shareholders of record at the 
close of business on 25th September, 1918. 


D. A. DUNLAP, 
Secretary-Treasurer. 
Dated 17th, September, 1918. 


CENTRAL CANADA LOAN 
& SAVINGS COMPANY 
QUARTERLY DIVIDEND 


NOTICE is hereby given that a divi- 

derid of Two and One-half Per Cent. 
(2%%) for three months ending Sep- 
tember 30th, 1918, at the rate of Ten 


(Per Cent. (10%) per annum, has been 


d of declared upon the Capital Stock of thi 
CE is hereby given that a dividen ared up e Pp is 
Nos (being at the rate of 7% per an- | Institution, and the same will be payable 
num) on the Preferred Stock of this Company | at the offices of the Company, Toronto, 


has been declared 


business September 25th, 1918. 
By order of the Board. 


F. B. WHITTET, 
Secretary-Treasurer. 


Montreal, September 12th, 1918. 
ee 


The Huron & Erie Mortgage 
Corporation 


QUARTERLY DIVIDEND NO. 124. 
OTICE is hereby given that a dividend of 
N three per cent. for the quarter ending 
September 380th, 1918, being at the 4 - 
twelve per cent. per annum upon the * F 
up Capital Stock of this Corporation, . 
been declared and will be payable at 4 
Corporation's Office - De oe ikadevs “of 
October Ist, 1918, to a 
eee “ ‘the close of busoness on September 


14th, 1918. ais Sen j 
By order o e M. AYLESWORTH, 


Secretary. | 
London, Canada, September 8rd, 1918. 


se * e 

Dominion Textile Co., 
. e 
Limited | 
NOTICE OF DIVIDEND 

A DIVIDEND of two per cent (2%) on the | 
the Common Stock of the Dominion Tex- 
tile Company, Limited. has been declared for 
the quarter ending 30th Sentember, 1918, pay- 
able October 1st, to Shareholders of record 
September 14th, 1918. 
By order-of the Board. 
JAS. H. WEBB, —| 
Secretary-Treasurer. | 

Montreal, 4th September, 1918. 


Gf 


DOMINION TEXTILE COMPANY 


payable September 30th.| 4, and after Tuesday, the first day of 
1918, to shareholders of record at.the close of | October, 1918. ’ 


The Transfer Books will be closed 
from the 16th to the 30th of September, 
both days inclusive. _ 

By Order of the Beard. 

BE. R. WOOD, 


President. 
Penmans Limited 


NOTICE is hereby given that the fol- 

lowing dividends have been declared 
this day for the quarter ending October 
3ist, 1918. One and one-half per cent. 
(1%%%) on the Preferred Stock payable 
on the 1st day of November to share- 
holders of record of the 21st day-of 
October, 1918, and one and one-half per 
cent. (14%%) on the Common Stock pay- 
able on the 15th day of November to 
shareholders of record of the 5th day of 
November, 1918. 


By order of the Board. 
C..B. ROBINSON, 


Secretary-Treasurer. 
Montreal, Sept. 16, 1918. 


Canada Cement Com- 
pany, Limited 


ORDINARY SHAREHOLDERS 
DIVIDEND NO. 10. 


OTICE is hereby given that a divi- 

dend of 1%%% for the three months 
ending September 30th, 1918, being at 
the rate of 6% per annum on the paid-up 
Ordinary Stock of this Company has 
been declared, and that the same will be 
paid on the 16th day of October next, to 
Ordinary Shareholders of record at the 
close of business September 30th, 1918. 

H. L. DOBLE, 


: Secretary. 


, Montreal, September 12th, 1918. 


LIMITED 


NOTICE OF DIVIDEND jLa urentide Company 


A DIVIDEND OF ONE AND THREE- | 
quarter per cent. (1%9%) on the Preferred | 
Steck of the Dominion Textile Comovany, | 
Limited, has been declared for the quarter 
ending 30th September, 1918, payable October 
15th, to shareholders of record September 30th, 
1918, 
By order of the Board. 
JAS. H. WEBB, 
Secretery-Treasurer. 


Montreal, 4th September, 1918. \ 


Abitibi Power & Paper 
Co., Limited 


DIVIDEND NOTICE. 
OTICE is hereby given that-a quar- 
terly dividend of one and three- 
quarters (1%) per cent. has been de- 
elared on the Preferred Stock of the 
Abitibi Power & Paper Company, Limi- 
ted, payable Tuesday, the first day of 
October, 1918, to Shareholders of record 
at the close of business Friday, Septem- 
ber 20th, 1918. 


By order of the Board. 
W. H. SMITH, 
Treasurer. 


The Canadian | 
Crocker-Wheeler Co. 


Limited 


DIVIDEND NOTICE 


E directors of the Canadian Crocker- 
Wheeler Company, Limited, have declared 
a One and Three-qnerters Per Cent. (144%) 
dividend on the Preferred Stock of the Com- 
peny for the three months ending Sevtember 
S0th. 1918. to shareholders of record Septem- 
ber 20th, 1918. Also a dividend of One and 
Three-vurrters Per Cent. (14%) on the 
Common Stock of the Company for the three 
months ending September 80th. 1918. to share- 
he'fers of reeord Sentember 20th, 1918. 
The stock books will be closed from the 20th 
to the 80th of September, both days inclusive. 


Limited 
DIVIDEND NOTICE 


NOTICE is hereby given that a divi- 

-dend at the rate of Two and One- 
half Per Cent. (242%) has this day been 
sclared upon the Capital Stock of this 
Company, for the quarter ending Sep- 
jtember 80th, 1918, payable on Tuesday, 
|October Ist, 1918, to Shareholders of 
Record at the close of business on Sep- 
tember 24th, 1918. 


By Order of the Board of Directors. 
i W. F. ROBINSON, 
Secretary. 
Montreal, September 8rd, 1918. 


PRAGA. PAPER MILLSEO, 
LIMITED 


NOTICE is hereby given that dividends 
of One and Three-quarters (1%%) 
Per Cent. on thé Preferred Stock and 
One (1%) Per Cent. on the Common 
Stock of this Company have been de- 
clared for the current quarter, both 
payable October Ist. 1918, to share- 
holders of record’ at the close of busi- 
ness September 1£th, 1918. 
By Order of the Board. 


S. F. DUNCAN, 
Secretary-Treasurer. 
Dated Toronto, September 7th, 1918. 


The Shawinigan Water 


| Tenders should clearly specify the amount of 


& Power Company 


NOTICE is hereby given that a divi- 


Continued from page 5. 


— 1918 1917 Change % 
Sept. 7 $3,053,000 $2,666,000+$387,000 14.5 
Sept. 14 2,915,000 2,691,000+ 224,000 8.3 


GRAND TRUNK 

The Times says an over-subscribing of 
Grand Trunk’s new issue is very sat- 
isfactory, in view of the fact that the 
amount was larger than required to pro- 
vide for the notes due on October Ist. 
The over-subscription suggests that in- 
vestors appreciate the turn the com- 
pany’s affairs have taken. 

The gross earnings of the Grand Trunk 
Railway for the week ending September 
14, totalled $1,415,000, an increase of 
$437,846 over the corresponding. period 

Vv Tes follow: 

last year. ComgomensS a . 
7 $1,346,536 $ 992,613+$353,823 35.6 
1,415,000 97,1544 487,846 44.8 


Se 14 

The Grand Trunk Pacific Railway re- 
ports earnings for the second: weelg in 
August amounting to £20,905, a decline 
of £4,525, while for the third week of 
August the earnings were £20,700, a de- 
crease of £3,932. 


Sept. 


CANADIAN NORTHERN 


Gross earnings of the Canadian North- 
ern Railway for the second week of Sep- 
tember amounted to $873,900 against 
$751,300 for the corresponding period in 
1917, an increase of $122,600 or 16.3 per 
cent. Following.are comparative figures: 

1918 1917 Change "% 
Sept. 7 $ 901,000 $ 715,800+$185,200 26.9 
Sept. 14 873,900 751,800+ 122,600 16.3 

From July 1 to September 14 the earn- 
ings totalled $9,447,600, an increase of 
$780,400. 


HUDSON BAY 


It is officially stated at the Department 
of Railways that, owing to the impossi- 
bility of securing steel rails, further 
construction work on the Hudson’ Bay 
Railway will be practically discontinued 
for the season. An arrangement has been 
made whereby the Canadian Northern 
Railway will provide a service from 
The Pas to Mile 189, the section of the 
road which has been provided with a lim- 
ited contractor’s service. It is pointed 
out that in view of the fact that ter- 
minal facilities have not yet been pro- 
vided at Port Nelson there is no particu- 
lar: object to be served in laying the 
rails through to the Bay this season, 
even if they were available. 


GRAND_TRUNK PACIFIC 


Progress in connection with the Grand 
Trunk Pacific was reported at the annual 
meeting of the company this week by the 
president, Howard G. Kelley. Indis- 
pensable improvements and betterments 
were being carried out to take care of the 
increasing demands of the traffic. The 
operating results for the year were 
gratifying but the officials were con- 
fronted constantly with increases in 
costs of labor and material, making more 
difficult the problem of efficient and 
economic operation. There was an in- 
creased acreage under cuitivation along 
the Grand Trunk Pacific, but unfavor- 
able crop conditions would result in a 
decrease in the yield. While settlement 
and development were continually tak- 


LA BANQUE NATIONALE 


ON and after Saturday, the 2nd day of 

November next, this Bank will pay 
to its shareholders a dividend of two 
and a quarter per cent., being at the rate 
of nine per cent. per annum, upon its 
paid-up capital, for the quarter ending 
on the 31st of October next. 


This dividend will be paid according to 
the list of shareholders of record on the 
16th of October next. 


By order of the Board of Directors. 


N. LAVOIE, 
General Manager. 


Quebec, 17th September, 1918. 


CANADIAN COTTONS, 
LIMITED 


NOTICE is hereby: given that a Quar- 
terly Dividend of One and a Half 

per cent. (142%) has been declared on 
the Preferred Shares of this Company, 
payable the 4th day of October, 1918, to 
Shareholders of record the 25th Sep- 
tember. f 

Also that a Quarterly Dividend of One 
and a Half per cent. (1%%) has been 
declared on the Common Shares of this 
Company, payable the 4th day of Octo- 
ber, 1918, to Shareholders of record the 
25th September. 

Transfer Books will be closed from 
26th September to 8rd October, both 
days inclusive. 


By order of the Board. ° 

A. BRUCE, 
Seeretary-Treasurer. 

Montreal, September 17th, 1918. 


NOTICE 


The Porto Rico Railways 
Company Limited 


| TENDERS will be received for $15,000 of 
First Mortgage 5% bonds of this Company, 
as balance of requirements for sinking 


| bonds offered and the price at which the 
| holders are prepared to sell (Toronto delivery 
; and payment) and sheuld be addressed to 
| Miss T. A. Speer, Porto Rico Rail- 


| ways Co., Ltd., 6 King Street East, Toranto. 


ing plaee in the country ecentiguous to 
the G.T.P. lines, this was, of course, 
greatly curtailed owing to the demands 
of the war. The following officers were 
elected for the year: President, How- 
ard G. Kelley;-vice-president and gen- 
eral manager, W. P. Hinton; vice-presi- 
dent, W. H. Biggar, K.C.; vice-president 
and treasurer, Frank Scott; vice-presi- 
dent, J. E. Dalrymple; secretary, Henry 
Phillips; comptroller, W. H. Ardley, 
along with the following directors: 
Alfred W. Smithers, Sir H. M. Jackson, 
Bt.; Sir Wm. Lawrence Young, Bt.; John 
A. Clutton Brook, London, England; Hon. 
R. Dandurard, Jules Hone, W. H. Big- 
.gar, K.C.; E. J. Chamberlin, J. B. Fraser, 
Ottawa; Wm. Molson Macpherson, Que- 
bec; Peter McAra, Regina. 

The annual meetings of the subsidiary 
companies of the G.T.P. were also held 
with Howard G. Kelley elected president 
of the Grand Trunk Pacific Development 
Company, and W. H. Ardley, vice-presi- 
dent; and the same officers of the Grand 
Trunk Pacific Telegraph Company and 
the G.T.P. Coast Steamship Company, 
while W. P. Hinten was elected vice- 
president of the Grand Trunk Pacific 
Coast Steamship Co., with C. H. Nichol- 
son, manager, Vancouver, and R. Beau- 
mont, superintendent, Prince Rupert. 


Frank Scott is treasurer for the three 


subsidiaries as he is for the parent 


company. 


CANADA STEAMSHIPS 

The figures published in THE FINAN- 
CIAL POST last week from James Car- 
ruthers, the president of Canada Steam- 
ship Lines, as to the increased earnings 
of the company for the first seven months 
of the year are said, with some more 
talk of dividends late this fall, to have 
been responsible for the bull movement 
that started on Wednesday and nines 
on Thursday of this week. This broight 
the price of the common to 47%, as com- 
pared with 46%, the previous high for 
the year. The rise began on Wednesday 
at 45, and continued to the high point 
on Thursday morning, easing off only 
% point in the afternoon. The present 
talk is of a six per cent. payment. The 
movement may be due to some extent to 
the beginning of an effort at control, as 
there are indications that there may be 
a shifting of some of the trust stock in 
the near future. The preferred for a time 
during the rush up of common held at the 
minimum of 76, but at last responded to 
the extent of an advance to 78% after 
which there was a reaction to 76%. 


MINING STOCKS 


Market, While Quiet, is Showing Re- 
markable Degree of 
Strength 


There is a decidedly firm tone to 
the mining market. While trading 
continues light and the number of 
transactions is small, this is largely 
because no stocks are offering. When- 
ever shares come on the market they 
are rapidly absorbed. Brokers declare 
that the market for mining shares is 
in a stronger position to-day than it 
has been for a long time. Features 
of the week have been renewed ac- 
tivity in La Rose and a spurt in Por- 
cupine Crown, the latter based on the 
generally favorable outlook for the 
gold stocks, 

There was a larger output from 
the Cobalt camp last week than dur- 
ing the preceding week. Seven cars 
of ore were shipped by six mines, the 
combined weight being 513,245 
pounds. The feature of the week was 
the initial shipment of 33,552 pounds 
of high-grade ore from the old Wett- 
laufer mine in South Lorraine. The 
shipment was made by the present 
lessees, the Pittsburg Lorraine Syn- 
dicate. National Mines, now operat- 
ing the old King Edward property in 
Cobalt, is becoming a more regular 
shipper. The following were the 
shippers: 


Cars. Pounds. 


Pittsburg Lorraine Syndi- 
cate (Wettlaufer Mines) 1 

Dominion Reduction 

National Mines 

Coniagas Mines 

O’Brien Mines 

Right of Way 


83,552 
103,000 
59,215 
175,840 
64,010 
77,628 


513,245 

Referring to the activity in La 
Rose, the Toronto “Star” says: 

“The come-back in La Rose directs 
| attention to the fact that Cobalt pro- 
ducers have shown unexpected vital- 
ity, the inference drawn being that it 
is difficult to tell in a eamp of such 
uncertain formation just when a pro- 
perty is finally worked out. It is a 
| situation which tends to keep alive 
| the interest of speculators in silver 
| anes and has always possibilities 
which friends of the camp aril the 
market are not slow to take advant- 
age of.” 

Judged by the firmness displayed 
by copper stocks during the recent de- 
cline, the feeling seems to be grow- 
ing, according to Hayden, Stone & 
'Co., that they will prove to be excel- 
lent “peace” stocks. This firm of 
brgkers believe that there is a good 
i basis for this feeling. 
| “For one thing,” state Hayden, Stone 
| & Co., “the copper industry is in as sound 
fa position as any important industry that 
we know. The metal has been held at 
a price relatively lower, in vroportion 


dend of one and three-quarters | Tenders may be for the whole or any part and to pre-war prices, than, perhaps, thet 


per cent. (1%%) has been declared | 


on the Common Stock of this Com- 
pany for the quarter ending Septem- 
ber 30th, payable October 10th to 
shareholders of record September 
26th, 1918. 


By order of the Board, 
JAMES WILSON, 


should reach the Company's office before 


Costes o'clock noon, Tuesday, 8th October, 


The lowest or any tender not necessarily 
accepted. 


Dated at Toronto this 14th September, 1918. 
By Order. 
T. A. SPOOR, 


Route Your Shipments 


|of any other commodity——-with the result 
;that the coppers are to-day making very 
little, if any, mere money than they would 
be rnder nermal operating conditions, on 
a i&cent metal market. . 

“To-day, nearly the whole prodtiction 
of this country is going directly, or in- 
directly, into war purposes. From this 
one might argue that when this war de- 
mand. ceases there will be a sudden fall- 


in- 


sant ohn, tie Seenet, Sot the metal, be tvich 
is argument, we , is not 


believe, 
There has, 


‘ly, accumulated a tremendous unfilled re- 


quirement fer the metal for ordinary 
purposes. It was abundantly demon- 
strated before the war that there was a 
healthy demand for all that could be pro- 
duced. It is true that in 1916, there was 
a large increase in the production in 
this country over that of 1915, but there 
was very little increase in production for 
several years previous to 1916 and prac- 
tically no increase since. Hence, com- 
paring the present output with that of 
several years ago, it is no greater than 
would have been required by the normal 
increase in demand. Meantime, all the 
known large deposits have been com- 
mercialized; not a new discovery of any 
importance has been made for at least 
seven or eight years. 

“This ia not, of course, to be taken as 
saying that copper is always going t? 
sell at 26 cents per pound, but it is 
certain that, in the long run, it will not 
be produced except as it is produced at 
a profit, and if the producers are to-day 
making only a normal profit, it is a 
logical conclusion that, except possibly 
for a very short period of readjustment, 
the price will recede only as the cost re- 
cedes. In other words, that the present 
margin of profit will not appreciably 
shrink.” 

Last Sales 

Sept. 12 Sept. 19 Change 
Adanac .97% .07% cos 
Beaver .30 .80 
Dome .25 
Dome Ext. .... .15 .15 
Hollinger 5.00 .90 
McIntyre 1.49 .48 
Mining Corp. .. 2.50 .25 
Newray < 12 
Nipissing | : .00 ‘ 
Temiskaming 320%— . 
Vipond 13—. 
West Dome ... 10 —. 


BOSTON CREEK 


It was reported this week that the 
litigation in Boston Creek Gold Mines 
was practically at an end and that an 
amicable settlement of the troubles be- 
tween this company and the R.A.P. Syn- 
dicate, which has tied up the property 
for: over two years, was about to be 
reached. It is further stated that an 
important amalgation of this property 
with another in the Boston Creek camp 
is likely to be announced. Boston Creek 
stock sold up several points on these 
reports. 


CONSOLIDATED SMELTERS 


For the first week of September ore 
receipts at Trail Smelter amounted to 
5,587 tons, of which 2,383 came from 
the Sullivan mine and 2,196 from mines 
not owned by the company. For the 
corresponding week of 1917, ore receipts 
totalled 10,864 tons, so it is obvious that 
receipts are still falling behind. For 
the year to date the total is now. 299,157 
tons as against 359,719 tons for 1917. 


GRANBY CONSOLIDATED 


With the commencement of coal min- 
ing operations during the past few weeks 
the Granby Consolidated Mining, Smelt- 
ing & Power Co. has developed a new 
source of income which, owing to the 
small tonnages now being shipped, will 
oe limited for some time. 

Work on its new $1,250,000 by-products 
coke plant has progressed satisfactorily 
and before the end of the year, according 
to présent plans, will have beer placea 
in commission. It will have capacity for 
turning out 10,000 tons of coke monthly 
which will just about meet the com- 
pany’s own smelting requirements. 

Not.only will the company be able to 
add to its revenues from the sale of coal 
but an additional saving will be effected 
through the material reduction in the 
cost of coke for its own uses, this being 
estimated at about $5 a ton. Applied 
to the expected capacity of the coking 
plant the saving would approximate 
$500,000 a year. 

The contract for selling its copper, 
which for the past 10 or 12 years has 
been in the hands of the American Metal 
Co., expires next January, but thus far 
nothing has been done toward effecting a 
renewal or making new arrangements. 


HILLCREST COAL 


Referring to the declaration by Hill- 
crest Collieries. Limited, of an initial 
dividend of one per cent. on the million 
dollars of common stock outstanding, 
which dividend is payable October 15 to 
shareholders of record September 30, a 
Montreal despatch says: “Earnings of 
the company are reported to be satis- 
factory, but there has been no notable 
change in the company’s position in that 
respect. Declaration of an initial divi- 
dend, however, was influenced by the 
fact that the company has virtually 
completed the monthly payment of $3,000 
which has been going on as an indemnity 
to families of victims of the mining 
disaster of a few years ago. This $3,000 
a month, representing $36,000, is virtu- 
ally the equivalent of the $40,000 which 
it is proposed to distribute in a 4 per 
cent. per annum dividend on the common 
stock. The directors felt that, as the 
financial position of the company was 
satisfactory, there was no reason why 
dividends should not be started, now that 
claims arising out of the disaster had 
been provided for. 


HOLLINGER 


Another one per cent. dividend will be 
paid by Hollinger Consolidated on Octo- 
ber 7 to shareholders of record Septem- 
ber 25. It is being pointed out, as a rea- 
son for the belief that the company can 
continue to pay dividends, that the labor 
situation is always better in winter than 
in summer. If the one per cent. dividend 
was earned during the summer months 
it is quite likely that it can be main- 
tained through the winter. 


KERR LAKE 


Kerr Lake’s production in August was 
250,319 ounces of silver, comparing with 
281,890 ounces in July, 215,029 ounces 
in June and 268,213 ounces in May. For 
the fiscal year closing with August tetal 
production was 2,609,548 ounces, valued 
at approximately $2,400,000. Though the 
highest value in. the history of the com- 
pany, the productien- hes been previously 
excelled. 


OPHIR 

H. H. Laing, president Ophir Cobalt 
Mines Limited, advises sharehelders in a 
circular issued this week that at the 
general meeting of shareholders held 
on September 6 the agreement with the 
ee Corporation of Canada under 
e latter company takes an option 

on an ed two-thirds interest in 


CAREFUL 
INVESTORS 


should consult a house of un- 
doubted standing and ex. 


— before. placing their 
unds. 


There are many exceptional 
opportunities of obtaining 
the highest class of securities 


at prices that yield most at- 
tractive income returns, 


Enquiries invited and our 
Investment Service is freely 
_ offered to. all. 


JOHN STARK & GO, 
Established 1870 


Members Toronto Stock Exchange 
Royal Bank Building, Toronto 


price at which the option is given is at 
the rate of 16% cents per share for the 
issued Ophir stock and should the option 
be exercised the shareholders are to re- 
ceive a distribution of between 10 and 
11 cents per share and stil retain a third 
interest in all values recovered from the 
property. Under the option the Mining 
Corporation undertakes to spend not less 
than $2,500 per month on development 
work and to apply any values tecovered 
from the property on account of the 
purchase price until paid in full. The 
development of the property is now 
being aggresively carried on. 
ORR GOLD MINES 

A special general meeting of the 
shareholders of the Orr Gold Mines, Lim- 
ited, will be held in the Royal Bank 
Building, Toronto, on September 25 at 
3 o’clock, for the purpose of ratifying 
and confirming a by-law passed by the 
directors of the Orr Company on Sep- 
tember 14, and also to consider, and if 
upproved, to ratify and confirm an op- 
tion on the company’s two northerly lots, 
granted to the Kirkland Porphyry on 
september 14. 


ROCKWOOD OIL 

A second monthly dividend of one per 
cent. payable on October 19 to share- 
iolders of record September 30 has been 
leclared by directors of the Rockwood 
Oil and Gas Company. This action would 
ippear to indicate that the stock of this 
company is definitely on a dividend 

asis. It is stated that production con- 
tinues to expand, last week’s output of 

547 barrels being the largest yet 
achieved. 

WRIGHT-HARGREAVES 

It is understood that Robert Grant, 
who has been with the McIntyre Porcu- 
pine Mines for some time, has been en- 
gaged to design and supervise the con- 
struction of a mil for the Wright-Har- 
zreaves Mines at Kirkland Lake, The 
‘ew mill will be designed to treat about 
150 tons of ore daily and will be of the 
most modern type. 

The report current last week that the 
Mining Corporation of Canada was about 
to secure a seven-cighths interest in the 

Vright-Hargreaves mine, is stated to 
have no foundation in fact. The stock 
of the company is closely held and has 
never been listed. 


HILLCREST COLLIERIES 

The declaration of the Hillcrest Col- 
lieries’ dividend started some buying of 
the stock on Thursday and some lots were 
purchased at 40. This is 4 points above 
he last sale. The stock reached a higher 
figure than this in 1913, when hopes of 
a dividend carried it up to 47%. ard in 
‘914 when it went to 45. The explosion 
to which reference has been made de- 
3troyed these hopes and the stock went 
jown to 21. The stock was practically 
immovable last year between 14% and 
15, while the lowest this year was the 
minimum of 15. The advance thus far 
has been 25 points. 


OTHER STOCKS 


AMES HOLDEN 


There is a peculiar air of charged 
sxpectation existing in connection with 
‘he stock-of Ames, Holden, McCready that 
vas in evidence this week. Everyone who 
Sought on the rise of 12 points in July- 
August is looking for the second chapter 
of that advance to start at any moment. 
There has been so much talk of the stock 
roing to 90, and the common to 50, that 
he first attempt that ended little more 
han one-third of the way is considered 
‘o be merely the first lap. In the face 
of an absence of buying orders the stock 
tradually dropped from 72 until Thurs- 
lay sales were made at 66. Then @ 
ittle bidding began, one or two went at 
17, and the next lot of 25 was bid up 
to 67%, and, it is said, the mar who 
bought the 25 lot at 66 was the one who 
sold a couple of minutes later at 67%. 
The latter, probably, was bid*in antici 
vation that “Ames was starting its rise 
tt last.” The common was offered this 
week at 26. 


B.C. PACKERS 


There has been much uncertainty 48 
to what were the actual conditions of 
the British Government’s requisitioning 
of the salmon pack. It is now known 
that the British Ministry of Food has 
requisitioned all the Sockeye and Red 
Spring and 75 per cent of the Cohoes 
and Pinks. This means that by far the 
largest part of the total pack is already 
disposed of, at what price it is not yet 
known, leaving ohly 25 per cent. of the 
pink and cohee pack, and the chum pack 
to meet the local demand and te supply 
the growing market in Australia. 
the British purchase price is satisfac 
tory it should mean a very satisfactory 
season for Packers, as they will ua- 
doubtedly find a ready and profitable 
market for the surplus left on thelr 
hands. 

There was only limited trading this 
week, but what there was showed 8° 
evidence of any tendency toward w 
ness, the price queted being 49%. 
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CITY Dé 
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of the year by a cou 


DIVIDEND P 
Company i 
Sher.-Williams, pref..Sex 
Tonopah Extension ...Se 
Can. Rubber, pref....Ser 
Imp. Tobacco, com... .Seq 
Riordon Pulp, pref...Sey 
Crocker wheeler, com..O 
Dd WOON. ec cde cds ce 0 
National Trust 
Central Can. Loan ... 
Prov. Paper, com. ...0O 
an 
Ottawa, Light, Heat ..O¢ 
Can. Locomotive, com.. 
Do., pref. ... 
McKinley-Darragh . .. 
Twin City, pref. ...... 
Toronto Mortgage .. . 
Laurentide Co .. .. .. 
MIilinois Tract., pref. .. 
Canada Bread, pref. .. 
Duluth-Superior, pref.. 
Do., com. «... 
Toronto Railway 
Ont. Loan & Deb. 
Moisons Bank .... om 
Dominion GTaSs, pref.. 
Do., com. .........7 0 
Dominion Bank .. 
Can. Gen. Elec., com.. 
a ee 0 
Bank of Nova Seotia. 
City Dairy, pref. 
Dom. Textile, com. ... 
Huron & Erie .. . 
Stand. Chemical, pref.. 
Mon. City & Dis. Bk... 
Cons. Mining 
Willys-Overland 
West India Elec 
Abitibi Power ... ... ‘ 
Shredded Wheat, pref.. 
Do., com. ... 
Brazilian Trac., pref. . 
Can. Landed & Nat. . 
Can. Perm. Mtge. ....0¢ 
Can. Steamships, pref..Oc 
C.P.Rly., com. 
Do., pref. 
Dom. Iron & Stee] owe 
Dom. Steel Corp. 
Lon. & Can. Loan ... 
Mackay Co., com. 
Do., pref. .. 
Ottawa Car Mfg. 
Ottawa Traction .. ..Oc 
Penn, Water & Pr... Oc 
Price Bros....,....... Oq 
Tor. Gen. Trusis .. ..0 
West Kootenay, com. .Oc 
Do., pref. cine Oe 
Consumers’ Gas ..O¢ 
London Loan so vsOeh 
Dom. Canni rs, pref... .Oc 
Dodge Mfg Co., com.. .Oc 
Wabasso Cotton c 
Bank of B.N.A. Joi te.sO€ 
Hollinger “Mines . 
yall Cons. 
Shaw. W.&Pr., com... 
Rockwood a 
m. Textile, pref....0¢ 
Bell Telephone mn a 
inn., St. Pl, Ry., em.Oct 
Oc 
¢om...O¢ 


onwed 


+ Dref. .. 
Hill. Coltieries, 
Can. Cement 
Nivissing Mines 
Bank Nationale .... 
Penmans, pref... __ 

Do., com. .. 


























AREFUL | 
VESTORS 


d consult a house of un- 
ed standing and ex- 
ce before. placing their 































are many exceptional 
tunities of obtaining 
ighest class of securities 
ices that yield .most at- 
°e income returns, 
iries invited and our 
tment Service is freely 
d to all. ° 


N STARK & CO, 


Established 1870 
bers Toronto Stock Exchange 


Bark Building, Toronte 


| 


whién the option is given is at 
f.16% cents per share for the 
bhir stock and should the option 
ed the shareholders are to re- 
tribution of between 10 and 
pe share and stil retain a third 
i all values recovered from the 
Under the option the Mining 
ion undertakes to spend not less 
00 per month. on development 
to apply any values fecoverdd 
» property on account of the 
price until paid in full. The 
hent of the property is now 
vresively carried on. 
ORR GOLD MINES 
cial general meeting of the 
Hers of the Orr Gold Mines, Lim- 
1 be held in the Royal Bank 
Toronto, on September 25 at 
, for the purpose of ratifying 
irming a by-law passed by the 
of the Orr Company on Sep- 
4, and also to consider, and if 
, to ratify and confirm an op- 
he company’s two northerly lots, 
¥to the Kirkland Porphyry on 
or 14, 
ROCKWOOD OIL 
nd monthly dividend of one per 
fable on October 19 to share- 
f record September 30 has been 
by directors of the Rockwood 
sas Company. This action would 
indicate that the stock of this 
is definitely on a dividend 
is stated that production con- 
expand, last week’s output of 
arrels being the largest . yet 


V RIGHT-HARGREAVES 
understood that Robert Grant, 
been with the McIntyre Porcu- 
ines for some time, has been en- 
to design and supervise the con- 
tion of a mil for the Wright-Har- 
es Mines at Kirkland Lake. The 
mill will be designed to treat about 
»s of ore daily and will be of the 
odern type. 
eport current last week that the 
Corporation of Canada was about 
e a seven-cighths interest in the 
Hargreaves mine, is stated to 
foundation in fact. The stock 
ompany is closely held and has 
een listed. 


HILLCREST COLLIERIES 
‘eclaration of the Hillcrest Col- 
lividend started some buying of 
on Thursday and some lots were 
d at 40. This is 4 points above 
The stock reached a higher 
han this in 1913, when hopes of 
nd carried it up to 47%, and in 
mr it went to 45. The explosion 
reference has been made de- 
these hopes and the stock went 
» 21. The stock was practically 
yle last year between 14% and 
le the lowest this’ year was the 
n of 15. The advance thus far 
2 25 points. 
OTHER STOCKS 
AMES HOLDEN 

is a peculiar air of charged 
tion existing in connection with 
k- of Ames, Holden, McCready that 
»vidence this week. Everyone who 
on the rise of 12 points in July- 
is looking for the second chapter 
advance.to start at any moment. 
has been so much. talk of the stock 
» 90, and the common to 50, that 
t attempt that ended little more 
e-third of the way is considered 
merely the first lap. “In the face 
bsence of buying orders the stock 
iy dropped from 72 until Thurs- 
i were made at 66. Then & 
d&ing began, one or two went at 
the next lot of 25 was bid up 

and, it is said, the mam who 
the 25 lot at 66 was the one who 
couple of minutes later at 67%- 
ter, probably, was bidNin antici- 
that “Ames was starting its rise 
”" The common was offered this 
ey 















sale. 





- B.C. PACKERS 


has been much uncertainty 4s 
t were the actual conditions 0 
itish Government’s requisitioning 
salmon pack. It is now known 
e British Ministry of Food has 
ioned all the Sockeye and Red 
and 75 per cent of the Cohoes 
ks. This means that by far the 
part of the total pack is already 
d of, at what price it is not yet 
leaving ohly 25 per cent. of the 
hd cohoe pack, and the chum pack 
the local demand and te supply 
owing market in Australia. 

itish purchase price is satisfac- 
should mean a very satisfactory 
for Packers, as they will un- 
ily find a ready and profitable 
for the surplus left on the!? 


was only limited trading this 
but what there was showed n° 
e of any tendency toward weak 
e price queted being 49%. 



































Continued on page 7. 








CANADA BREAD 
endency of the market for Canad* 
caeiataees has con weaker this. 


News 


week with “sales registered as low as 
18% and the bulk of the small volume 
of business at 18%. The low point last 
week was 19. There has been no trad- 
ing in the preferred since the latter part 


of July. 


strong numbers on the Canadian ex- 
changes this week and on a@ fair volume 
of trading has moved 
66% to a high of 68. 
ever, is no better than the best of last 


_ 94% and has shown practically no 


change. 


t 
t 


for the preferred 
Manager Northgrave ) 
settlement of the milk price matter has 
cleared the air considerably ag regards 
the future of the business and that all 
things considered the company’s affairs 
are quite up to expectations. 


week or so is beginning to cause some 
uneasiness among the canners in regard 
to its effect upon the tomatoes, and 
some of the later fruits. 
are a comparatively light crop in most 
sections while the weather is anything 
but favorable to the ripening of pnumn- 
kins and similar lines. 
the worst happen, however, the season is 
now far enough advanced to assure a 
very satisfactory pack, and this with the 


bound to obtain are enough to assuré a 
very satisfactory season. 


146% Sept. 19 

~ 4 

Tor. Gen. Trusts .. ..Oct. 21% aoe 20 
West Kootenay, com. . Oct. 2% Sept. 20 
me pref. , .. Oct. 1%% Sept. 20 
‘onsumers’ Gas .. ..Oet. 1 244% Sept. 14 
don Loan .. ..Oct. 11% +114% Sept. 15 

» Cannirs, pref....Oct. 1 14% Sept. 21 

¥ Nig. Co., com...Oct. 11144+2%Sept. 28 
—— Cotton ...., Oct. 2 144% Sept. 15 
mk of BNA... ... Oct. 5 4% Sept. 20 
Hollinger Mines .. ..Oct. 7 1% Sept. 25 
—_ a pkekwanal Oct. 10 2% Sept. 30 
* W.&Pr., com...Oct.10 34°59 Sept. 26 
Rockwood Oi ..Oct. 10” 10% Sept. 80 
se Textile, pref... .Oct. 15 1%% Sept. 30 
- Telephone civ week Oct.15 2% Sept. 80 
_ St. Pl, Ry. em.Oct. 15 244% Sept, 20 
a” pref. Pie Oct.15 81% Sept. 20. 
» Collieries, eom.. . Oct, 15 1% Sept. 30 

nt peated Oct. 16 114% Sept. 30 
Sant we Mines el Oct. 21 64+5% Sept. 30 
Nationale ...... Nov.2 24%% Oct. 16 

ms, pref... ....Nov. 1 144% Oct. 21 

com. .... ....Nov.15 114% Nov, 5 


of Securities 


Continued from page 6. 















CANADA CEMENT 
Canada Cement has been one of the 


up from around 
This price, how- 


The preferred has been selling at 


ee 


CITY DAIRY 


There has been no trading in the securi- 
jes of City Dairy for some time. Quota- 
jons are 50 bid for the common and 84 
against 85 asked. 
reports that the 





DOMINION CANNERS 
The unseasonable weather of the past 


Apples, too, 


Even should 


satisfactory market conditions that are 


The stocks of 
the company, while not showing any 
particular activity, are standing firm at 
prices closely approaching the high for 
the season. Indeed, sales in the prefer- 
red were made at a three point advance 
on the highest, figures yet quoted. 





LYALLS 


The former rumors of a bonus or divi- 
dend increase in the case of P. Lyall & 
Sons Construction Company as a result 
of the large and profitable munitions 
orders have quieted down and this week 
there was none of the stock that was 
traded in. The high for the year was 
83, and the stock is fluctuating between 
this and 81. Rapid progress is being 
made on the new plant in the eastern 
end of the city, built not only for the 
new U. S. munitions orders but as a 
permanent quarters for the company’s 
plants, one or more of which will be in 
operation after the war. 


SHREDDED WHEAT 


Shredded Wheat in its continued 
strength this week has been one of the 
surprising features of the market. Two 
weeks ago the stock sold at par. Last 
week it touched 105. This week it has 
moved up to 112, which is the best price 
of the year by a couple of -points. 


DIVIDEND PAYMENTS 


Company Date Rate Record 
Sher.-Williams, pref..Sept. 28 1%% Sept. 15 
Tonopah Extension ...Sept. 30 5 ets. Sept. 9 
Can. Rubber, pref....Sept.30 1%9% Sept. 20 
Imp. Tobacco, com... .Sept. $1 LUD. coesecs 
Riordon Pulp, pref...Sept.30 1% Sept. 25 
Crocker wheeler, com..Oct. 1 1%% Sept. 20 

ee Oct. 1 13%% Sept. 20 
National Trust ...... Oct. 1 2%% Sept. 19 
Central Can. Loan ...Oct. 1 24%4% Sept. 15 
Prov. Paper, com. ...Oct. 1 1% Sept. 15 

De, pref... .. ....Oct. 1 1%% Sept. 15 
Ottawa, Light, Heat ..Oct. 1 14% Sept. 20 
Can. Locomotive, com..Oct. 1 114% Sept. 20 

Den prety oi. .eus Oct. 1 1%% Sept. 20 
McKinley-Darragh . ..Oct. 1 8% Sept. 7 
Twin City, pref. ...... Oct. 1 1%% Sept. 16 
Toronto Mortgage .. .Oct. 1 2% Sept. 14 
Laurentide Co .. .. ..Oct. 1 214% Sept. 24 
Minois Tract., pref. ..Oct. 1 114% Sept. 16 
Canada Bread, pref. ..Oct. 1 1%% Sept. 15 
Duluth-Superior, pref..Qct. 1 1% Sept. 16 

Do., com. «... ....Oct. 1 1% Sept. 16 
Toronto Railway ....Qct. 1 1% Sept. 14 
Ont. Loan & Deb. ....Oct. 1 24% Sept. 15 
Molsons Bank .... ..Oct. 1 2%%% Sept. 15 
Dominion Glass, pref..Oct. 1 1%% Sept. 14 

i Oct. 1 1% Sept. 14 
Dominion Bank .. ...Oct. 1 8% Sept. 20 
Can. Gen. Elee., com..Oct. 1 2% Sept. 14 

WG DERE. «sca ses cvs Oct. 1 814% Sept. 4 
Rank of Nova Seotia.Oct. 1 344% Sept. 15 
City Dairy, pref. ....QOct. 1 1%% Sept. 20 
Dom. Textile, com. ...Oct. 1 2% Sept. 14 
Huron & Erie .. ...Oct. 1 8% Sept. 14 
Stand. Chemical, pref..Oct. 1 814% Aug. $1 
Mon. City & Dis. Bk.. -Oct. 1 $2.50 Sept. 14 
Cons. Mining ....... Oct. 1 216% Sept. 10 
Willys-Overland ... . -Oct. 1 1%% Sept. 20 
West India Elec. ....Oct. 1 14% Sept. 23 
Abitibi Power ... ..., Oct. 1 1%% Sept. 20 
Shredded Wheat, pref. Oct. 1 144% Sept. 20 
. Do., COM. 20. 1.04, Oct. 1 2% Sept. 20 

rasilian Trac., pref, .Oct. 1 114% Sept. 16 
Can. Landed & Nat. ..Oct. 1 24% Sept. 14 
Perm. Mtge. ....Oct. 1 244% Sept. 14 
om Steamships, pref..Oct. 1 1%% Sept. 16 

— ee Oct. 1 2%% Aug. $1 

PE i eee Oct. 1 2% Aug. $1 
De » Iron & Steel . --Oct. 1 814% Sept. 14 

m. Steel Corp. ....Qct. 1 14% Sept. 5 
Lon. & Can. Loan -asOeh 2 2% Sept. 14 
Mackay Co., com. ... Oct. 1 119% , Sept. 


meemter Oct. 

wa Car Mfg. ....Oct. 
Ottawa Traction ‘<i eek 
Penn, Water & Pr... Oct. 


1 1% Sept. 7 

1 

1 
Price Bros. .... ...... Oct. 1 2% 

1 

1 

1 


1% Sept. 13 
1% Sept. 15 


one SS" 
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4,186,700 .-+0+++ sooo 5,939,602 1,927,054 ...... eereee 2nd June '!4 8.2 10 53 Canadian Car and Foyndry, com..... 120 «50° 750 32s 46%] Oi17Sts«3KH Aug. 281836 Jan. 2 31 oo 6 4 et 20 18% 
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2,1 eoccece ecove 4 of 8 2nd Sept. q. 2% 6.66 fe OF 8 ing Co., com..-- 20 152 Rug. 3l 120% Jame 17 .cceee ceveee veces 150 150 > 
seeeees - 1,500,000 «...-+eeeees woe Pyg. 2 Se 7 ind Sept. 4. 1% 6 79 rode mit pref....: .... 122 120 ‘129 116. 116 116 110 Apr 3 100 June25_ .... ° te ciceme Ge uv es oe . Od meters, ~ 
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7,800,000 ....++--++ ¥e 9,787,196 $535,086 ...... ..... 18th July @.2 7.76 POT. os cpeciveesese 125 120 2118 110 112 105 103. June 27 100 fan, 25 ae Heme mertelanieg 102% 102 162 39... 
occ seakbes 1,000, sedenourbeeesehetecacepee ae 12 2nd july @.3 6.31 Oxilvie Flour, er ccccccescoccsces - 144 «£107,152. 127% (158137 195 Sept. 6 140 Jan.17 153 150 “e 187 190 i387 187 20 140 
2,500,000 -.+%........ 2,350,000 $46,330 8 8+4 3rdSept. 4.1% 7.00 A laa, ethene co4e0 120 213 «4116 )0«644% 115 «107, 1k ~May 13 «100 ‘Jan. 30 .. Eee sense els 
seeee teees 000, seeeeeeeecs aeentee-seee 7 7 + 0406 ceooeee Ont. Steel Prodycts, cm... - ++ ceeeeeseeres 45 19 34 18 35 July 27. 22% Jan, 22 30 29% 33 32 35 30 35° 348 ‘i 
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en 20,905 084! i 4652; 10 | Ist July if Canada Permanent ......| 188 | 183 | 183 | (68>). 167%] 16456 i 469,740, 8 ist July @ 2 | Camadian Salt..........-- | is | 110 
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1,830.660' 369,893 6 | Ist July 314+) London Loan and Sar shes Sat os tone r $09,121) Pp lst Mar. 'l¢ } | Intern. Coal and Coke. .- és : 
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6 674,019’ 10 | Ist July we vanes 2 9 ; : 
bonus; 2—means bond; P—preferred stock; d—debentures; *—-!ess than ten shares; sb—stoeck benus; A—-$500 per share return of capite’ 


semi-ann' ; { I—interim; L-—Profit and Loss \ +—indicates 
NOTE—s—means ually; q—quarterly wala 











more active. (Reserve Funds, Profit and Loss, include all Reserves except “‘Depreciation.”’) 
Range Range Range Range - * 20 Close Week ending : 
BANKS 1918 1916 ‘917 inte Sept, 13 1917 Sept. 19 Sept. 20 





















~ Quotations of listed Securities on the Montreal and Toronto Stock Exchan hice : 
ge, with prices at ° 
Sept. 30,in stocks listed on both Exchanges prices quoted are those of the market in which a stock is th 
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High Low High Low High Low High Date Low Date Ask Bid Ask i <i 
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LIGHT AND POWER UTILITIES 







































































































































































































25th, 1912; Feb. Ist and Nov. 17th, 1918, and December 1, 1914 


INCORPORATED 


| THe rm 
BANK or TORONTO 


Head Office, TORONTO, CANADA 


Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 


DIRECTORS ‘ 

W. G. GOODERHAM, President J. HENDERSON, Vice-President 

William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Englehart, 

. Brig.-Gen. F. 8. Meighen, Wm.’I. Gear, Paul-J. Myler, A. H. Campbell 

THOS. F. HOW, General Manager JOHN R. LAMB, Ass. Gen. Manager 
D. C. GRANT, Chief Inspector 


Business men are offered in this Bank the 
satisfactory banking service provided by our 
complete facilities and extensive connections. 


Bankers: 


NEW YORK—National Bank of Commerce. CHICAGO—First Naticnal Bank. 
LONDON, ENG.—London City and Midland Bank, Limited. 


When seletcing a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 
CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG. ; 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
; VANCOUVER AND VICTORIA. 


$1,171,700. 00 


Mercantile Trust Company 
of Canada 


LIMITED 


Montreal ... 


branch, is now at Whitley Camp, Eng- 
A Statement By The Spokane Clear- branch has been appointed manager of 
tion between the United States and} ‘rict, comprising Port Daiivusie, Jordan 
In the East the Gain 1S)i:,. “pointing out the economic causes| U. S. PREFERENCE LIST MAY 
been hovering around two per cent.| the urgency; (2) necessity for main- 
FIVE CITIES DECLINE 
checks and bills should be penalized | (3) proportion of the capacity of the 
22.7%, and Toronto 12.2% has been selling goods to Canada very | industry or plant is given a class 
times goods imported into Canada would 
ending Thursday last show a gain|ports to Great Britain or other coun- | \y industries and plants for both pro- 
year of $26,099,377, or 11.9 per cent. | shipment of gold. gency, the War Industries Board, 
or 18,9 per cent., while in the West| shipments are restricted and foreign | @lanced program with respect to the 
4.2 per cent. Out of a total of twenty-| United States and until this year’s | pings, plant facilities, fuel supply, 
nipeg with clearings at $29,731,296, | Canadian exports. 
21.1 per cent. In the East, Montreal : : 
p Canada continues to be largely in our Where it is imperative not only to 
and Toronto a gain of 12.2 per cent. | law of supply and demand, which gov- crease, production to supply abnormal 
“In short, United States funds are} high rating is necessary even 
figures follow: 
banks do not create these funds. They 
Eastern Cities plentiful or scarce, they pay a high or a :lassification, due to the fact that the 
61,827,129+ 6,722,668 
EMBEZZLING ANALYSED 1igh priority. Certain plants produce 
Quebec 4,345,852 + 590,885 
Those Who Steal other commodities of less relative im- 


OF EX Gs land, where he is training for the front. 
C. L. Jackson, manager of the Goderich 
ing House : the branch at St. Catharines, witn the 
SPOKANE.—The exchange situa-} supervision of the branchesn the dis- 
Canada is explained in a statement by| St#tiom, Stevensville, Fort Erie and 
: . Weliandport. ° 
the Spokane Clearing House Associa- 
18.9%, While the West | behind the present discount on Can-| AFFECT CANADIAN FIRMS 
Declines 4.2% adian funds. Canadian exchange has Continued froth page 1 
for several months and the public has| ‘aining or stimulating and increas- 
been at a loss to know why Canadian | ing the total quantity of production; 
Ottawa Shows Largest Percent-| in this country. The statement says: | industry or plant devoted to the pro- 
age Gain — Montreal Gains “For several years the United States} luction of essential products. Eacn 
° ° largely in excess of the amounts she has b 
—Winnipeg Falls Off 21 . i number. ; 
WwW peg % been buying from Canada. In ordinary Judge E. B. Parker, chairman of ths 
: ‘eek: | be paid for by exports to the United | priorities division, states the determi- 
Bank clearing returns for the week Gtaies treme Capader vy praccedi.<f ot |cattan ef the relation iaibetioues. i 
; ‘ tries outside of the United States; by : : 5 
over the corresponding period last proceeds of the sale of securities; or by juction and delivery by a single 
in i i “On: account of the abnormal condi- } . : . : s E: 
The gain in the East is $28,926,319, ischa: Meetely Gheut: be. tha. wet, paid enders it possible to maintain a well 
j i 6.942. or | securities, to any appreciable extent. | several factors entering into produc- 
there is a falling off of $2,826,042, cannot be sold at the present time in the | tion, which includes, among other 
i iti i ine. in- | crops are harvested and shipped there - 
five cities five report a decline. Win will not be any large sum available from j °F electrical energy, labor, and trans- 
,ortation, without all of which pro- 
( f $7.984.392, or| “Therefore, as long as the balance of | jyction is impossible. 
shows a decrease 0 $7,984,002, trade between the United States and ew It Works 
h i of 22.7 per cent., | favor the discount on Canadian funds , : 
Seer oe ete , is likely to remain at a high figure. The | naintain, but to stimulate and in- 
Ottawa shows the largest percentage oe et gy ae oe 8P- | lemands created by war requirements 
gain at 49.7 per cent. Comparative P ge. 
just as much an article of commerce as} though the intrinsic importance of 
WEEKLY BANK CLEARINGS United States fruits. The Canadian | the product may be less than that of 
(In comparison with same week last year.) | buy them, and according as the supply is | °%ther products placed in the lower 
Sept. 19, 1918 Change low price.” suppl f h oth duct Is 
5 pply of such other products equals 
iO eUmnieee . atanaee the demand without the stimulus of 
7,806,619+ 2,594,105 
Hamilton 5,434,586+ 440,917 sommodities of more relative import- 
Halifax 4,196,398 + 934,446 ince, but at the same time produce 
London 2,492,095 + 341,848 , ‘ 
, NEW YORK.—According to an an- portance and under such _ circum- 
alysis made by the National Surety stances consideration and weight is 


oe pe 


St. John 2,269,606+ ~. 458,310 
Brantford ....  800,608— 28,355 
Peterboro 666,664+ 73,664 


me 


Robert Cassels  W.G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronte Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


5% AND ABSOLUTE. 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive invest- 
ment. Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


tneUNIOA BANK UF AUSTRALIA, Lte, 


Es ablished 1837. Incorporated 1880, 
CAPITAL — 
AUTHORIZED and ISSUED 
Paid-up Capital. .£2,000,000 — 
Reserve Fund....$1,980,000 Together ....£3,990,00 
Reserve Liability of Proprietors...... $1,000,000 


Total Capital and Reserve » 7,980,000 


— 
Head Office: 71, CORNHILL, LONDON, £.¢, 


D'RECTORS: 
HENRY P. STURGIS, Esq. (Chairman). 
The Rt. Hon, the ; William R. Mewbiffa, 
Earl of Chichester. Esq. 
John Dennistoun, 


Esq. 

Hugh D. Flower, Esq. Esq 

Charles A. Galton, | Prederick G. Parbury, 

. Esq. 

8. R, Livingston- Sir Westby B. Perse 
Learmonth, Esq. val, K.C.M,G, 
Manager—ARTHUR C. WILLIS. 

Assistant Manmager—WILLIAM J. DSSAME. 
The Bank has 41 Branches in VICTORIA, 9 


BANKERS T 
VICTORY 
OVER 


Certificates Wi 
For Delivery 
ment is 


OTHER SUG 


More Bearer Bo 
Subscribers — 

cates Should’ 

Clearly D 


When the Victory 
this fall the branch b 
be in a position to 
of the subscriber who 
subscription in fuli a 
over the counter.” 1T 
the most important c 
tem of handling the i 
banks which has bee 
result of the efforts 
representing the Ca 
Association working 
Loan organization. 
transaction will not 
completed in the dir 
eated but the difficul 
a year ago as the ré¢ 
delays will be eliminat 
branches the actual be 
able for delivery on 
but in the outlying o 
days will be necessa 
the actual documen 
be feasible to arrs 
allotment which w@ 
branches. In minor 
also be a number o 
should smooth out 
tween the banks and 
though they will no 
tend to increase the 
involved, 


Company, more than one-half of the] .- : : : : 

816 cera jad d by the) =e" * the ratio of production be- in NEW SOUTH WALBS, 19 in QUEENS THE FINANCIA 
: Kitchener ....  681,755+ 74,087 : e good by the} tween the more important and less|] LAND. 14 in SOUTH AUSTRALIA, 2 in making enquiries in 

Acts as Executor, Administrator and Trustee. Administers Real —— company last year were committed bj important commodities. | 4 in NEW 3 f “upon these throughout the cou 


Sete ts and 4 in NEW ZEALAND. Drafts upon these 
Rotate. ?] ‘Total, East. .$181,292,329+$ 28,926,319 18.9 collectors. Although most of the de- fe large number of co 


. : . * Branches are issued by the Head Office, and 

Windsor 1,123,045 The inclusion of the industries and |} Qiy"")S Sbiained from. the Bank's Agents 
ceived from manag 
4 questionnaire coveri 


falcations were caused by. either plants om this preference list does not |] throughout the world. Commercial and Cir 
it is quite evident t 


I iga7) ; * cular Travelling Credits issued — available 
speculation or dissipation, small sal- operate as an ambargo against all [[ ‘hroughout the world. Cable Transfers are also 
the delivery of the 
most serious trouble 


q. {aries are given as the cause in, several he effect is to defer the || me, Bills on the Australian States and 
Winnipeg ....$ 29,731,296—$ 7,984,392 21.1 unusually pathetic cases. A 20-year- others, but the e 
ers had to contend 


— Dominion of New Zealand are purchased or sent 

: . of all other industries or collection. 

eae ees wer 83.2\.old girl cashier supported her mother ee plants abet the requirements of 

Edmonton .... 8376,675+ 483,460 16.7|2"4 younger: brothers and sisters on| 114.0 on the preference list shall have 

Victoria 2,111,260+ 496,838 , 30.7 | $6 a week salary until her mother be-|} 00, satisfied. The paramount: pur- feet aot ates 
four. out of five of his 
prepared to pay their in 
ull, is convinced that, sv 


Regina 3,397,996 + 46,478' 1.8;came ill. The girl then embezzled cttiaa S lecti b 
Saskatoon .... 1,543,512—, 74,168 4.6 pose of priorities is the selective moe 
$192 in small amounts to pay house- ‘lization of the products of the soil, 

should be handled th 

rather than being 


Moose Jaw... 1,612,977+ 337,373 26.5 : 
Bisldestts aren eee aes held expenses and doctors’ bills. In the mines, and factories for direct and 
indirect war needs in such a way as 
the public. He Says 
We venture the sta 


Brandon 575,110— 89,2038 18.4 another case it was found that a clerk 
1,036,788 + 151,862 17.1}had embezzled $700 to send two of]. , : # 
N. Westminster 532,019+ 99,5663 23.0 his motherless children to private will most Sree contribute to 
404,149— 198,167 23.6 : : innin e war. 
2 schools and to buy medical appliances ward 'w . Scsank' that 
The Latest Ratings four out 
a of ev 

Class I. includes—ammunition plants are prepared come 

ments in full and the ¥ 

be lesseied by easily 


é 0 
Mortgage &°/, Investments 
0 Medicine Hat . 
working on orders fcr the Allies and 
were permitted to ha 


We offer the investing public high grade investments in the Total, West.$ 64,281,701—$ 2,826,942 4.2|for a crippled third. 
1. 
American Government, small arms 
their various branches 


form of first mortgage farm securities bearing an 8 per cent. Grand Total.$245,574,030+$ 26,099,877 1 The surety company says that 
rate. Prince Albert. 226,750 . ae 7 ; 
Th ea C . s . shortsightedness of taxpayers in 
ese are earmarked on the Company’s ledgers to the credit electing izresponsible persons to pub- ‘orking on war orders, blast fur- 
d on behal plants working o 
and on behalf of the investing client. The Company sees to it lic offi : d : fficial ig iron, chemical plants 
that these securities are carefully appraised by its own in- + fill oe “e ne Eee eens —— tant coal mines, oil or t 
spectors, that the properties are the homes of resident farmers, EXCHANGE ee ee eee also caus- can fuel for manufacturing purposes, all upon a the resp 
‘whose buildings, fencing, cultivation and general improvements The exchange market has been dull|©4 serious embezzlements. A $600-a- railways operated by the United States : imereased —s —— 
form the basis of a sound and satisfactory investment. The this week and almost featureless, So|¥¢#% town treasurer lost $50,000 of} xailroad Administration. ee ae ee : of the routine work 7 
Company ‘never lends more than 40 to 50 per cent. of the far as New York funds are concerned | *®*P@yers’ money in nine years trying] Steel-making furnaces: Plants enunees ae — — the same ; judgment it would not 
ascertained cash value. demand has been fairly strong, but to make a private knitting factory — in ange wegpnnaieg Pe righ mt ~ € payable. E if the government e 
The public are invited to write or call for further information. Sreciincae ; TUESDAY, THE FIRST svaneeee = oo 
DAY OF OCTOBER ian. 7 
next, to Shareholders of re- 


the supply has been light. In conse- succeed. A $200-a-year Connecticut crucible, or electric-furnace process, in- 
Th quence quotations have shown a ten-|‘2X collector misappropriated $13,-| ciuding blooming mills, billet mills, and 
e Standard Trusts Company $500,000,000 wean in 
: see ey cord at the close of business ng; “totes easy Oy 
346 Main Street, Winnipeg, Man. on the Fourteenth day of 


dency to firm up. There is yet no 000 of _— funds. An Oregon wo-]| slabbing mills for same. 
: : : : ;,|{man, elected honorary district school Class Il. 
relief in sight and until the grain y ass asking for this fall 
ce scribed if th io 
Capital $1,000,000 Reserve $600,000 Seotensber. e campaig 
————— By order of the Board, 


: ‘ . d prin- 
movement begins a continued scarcity clerk, lent all the school funds to Brass and copper plants engage . 
of funds may be expected. personal friends. When the county| cipally in rolling, and drawing . coppit, placed in proper hand 
The opinion with 
GEO. H. SMITH, 
Assistant General Manager. 


orass, and other copper alloys in the 
advisability of havi 
Toronto, August 28th, 1918. 


~ 
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Hamilton, - - - Canada Sherbrooke .. 756,582 + 48,419 


We have special facilities for handling property in the Niagara 
Peninsula. 


Cyrus A. Birge, President 


Western Cities 
Sept..19,1918 Change 


S. C. Macdonald, Manager 


ee 


The Standard Trusts Company’s 


Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that 
a Dividend of -TWO and 
ONE-HALF PER CENT. 
for the current quarter, be- 
ing at the rate of 


TEN PER CENT, PER 
ANNUM 
on the paid-up Capital Stock _ 


Yr. to date. $8,966,561,546 + $181,255,781 2.0 


: : ing her four children for the de-} Machi tools: Plants engaged princi- 
per cent. premium and closed firmer Machine tools: ts_ seer 
at 1 15-16 per cent. ; frauded taxpayers to support. pally in manufacturing same. 


utilities Street railways, electric lighting 
Sept. 14.—After opening at 1 15-16 and power companies, gas plants not 
per cent. to the seller,.funds firmea 


; | f darieieie neg 
Would You Entrust Your Affairs If additional requirements of U.S.| otherwise classified, telephone and ile 
‘ e ’ * to 1 31-82 per cent. to the seller War Department, totaling $5,000,000,- | ™@Ph companies, water-supPiy ' a 
Y c .es, d like general utilities Public 
to a Friend Ss Management ? Sept. 16—The opening quotation 000 are granted by Congress, total itilities: Plants engaged principally in 
was 1 15-16 per cent. to the seller bid. | @PPropriations to Army for fiscal year} manufacturing equipment for railways 
Sales later took place at 2 per cent. will be $22,000,000,000. or —< ee ee oe -” 
ned te y Unite ates Railroa - 
Sept. 17.—Market opened at 2 per OT aateaahan (exeludin 
. : é oe : r g those operated 
cent. to the seller bid and firmed to BANK OF ENGLAND as plant facilities). Steel-rail mills: 
2 9-04 per cont. to the buyer, | athe aes eet eseeatae! | Relea taile, 60 ot, more rounds per |] Semate 
® ard. lre Tr e an rope wire: ants 
Sit. 12 raie apenas 8: E28 Total reserves, decreased engaged principally in’ manufacturing Ay RR r¢ 
t. to the seller and later sold C.P.R., 4,500 
per cent. to the seller and later sold} Circulation, increased same. 
ee THE ONLY TYPEWRITER 


off to 2 1-32 per cent. to the buyer. ae menenere ses aan 
Sept. 19.—Opening at 2 1-32 per Se SUE TN LONY. SAGEOROOS 6 5:5 + Beerey Chain: Plants engaged principally in 
manufacturing iron and steel chain. MADE IN CANADA 
18 Adelaide St. W. - Toronto 


Sept. 18,—Market. opened. at-1% auditor appeared she absconded, leav-} ¢) >of sheets, rods, wire, and tubes. 
for delivery on pay 


by practically all 
heard from. In thi 
qualifying suggestio 
sideration is that 
Should have the ¢c 
cases they should 
hold bonds bought o 
til the last payme 
another is that as 
tions up to, say not ¢ 
the Finance Departm 
it possible for the 
over immediate de] 
finite bonds at time 
I might just remd 
ing that a membe 
committee informe 
that when in Ottaw 
e had learned of 
of 20,000 of the act 
next loan to the gc 
American Bank No 
indicates the steps 
taken to insure the 
the arrangement re 
One Interim 
In connection wi 
the special] committ 
has also been arr: 
System in relation t 
stalment payments 


simplifi 
sibl ed, It has D 


The best friend yoh possess could hardly be expected to have the experience or 
the spare time necessary to run your affairs advantageously. «However, that is 
what you would be expecting if you appointed a friend as your Executor. 
Individuals make bad investments,-go away, tire out, get sick, often die, with the 
Estate still unsettled. A Corporate Executor, such as this, never dies, is always 
accessible, furnishes information and financial statements as to condition of 
affairs at any time, and has experienced experts to guide in the handling of every 
phase of the estate’s interests. The costs are no more, often less, than those 
of an individual executor. Write for full particulars. Booklet, “Making Your 
Will,” mailed on request. 
THE 


TORONTO GENERAL TRUSTS 


— CORPORATION HEAD OFFICE 


TORONTO 
RRANCHES: OTTAWA, WINNIPEG. SASKATOON, VANCOUVER 


Empire Typewriter 


Some large Imperial Government, 5,000 


Public deposits, increased .... 2,005,000 
cent., funds eased tc 2 per cent. to a 9RQ' 

: P Other Deposits, decreased Mines: Plants engaged principally in 
manufacturing mining tools or equip- 


the buyer, but avain firmed to 2 1-32 ee reserve, decreased 

r cent. to the seller. vov't. securities, decreased ... ~ : ; 
pe ; The proportion of the bank’s reserve ment. Steel: All plants operating steel 

Sept. 20.—In the morning funds| to liability this week is 17.88 per cent.; rolling ang drawing: mills exelusive of 
were nominally quoted at 2 per cent.| last week it was 17.20 per cent. aes ae car gered Tin} : aa 
to the seller, with indications of a| Rate of discount five per cent. a raatiatustat sata.” Takes Picasa ian rial fer this country. In fact it realy 
rise. —_—— ufacturing same. Tools: Flants en- | looks as though there might be a com 


gaged principally in manufacturing} . A 
There has been little fluctuation in ROYAL small or hand tools for working work | Siderable cut in the volume of ae 
ij h a _|__ The Royal Bank at Winnipeg, through | or metal. Foundries (iron): Plants en-| rial for the Dominion. The sheet 
sterling exchange. Demand was quot ; Ss ; rt : 
d at 4.7540 to 4.7545 the 18th Robert Campbell, supervisor of central } gaged principally in the manufacture of | situation is causing not a little worry 
ed a 6.1 0 4.7 on e *| western branches, has been placed at the | gray iron and malleable iron castings to a good many of the Canadian 
1Ath. 17th, 18th and 19th. On the] lisposal of the Winnipeg Victory loan | -nsecticides and fungicides: Plants en- & “1 + nation 
16th. it eased to 4.7538 to 4.7543, while| committee offices in the Northern Crown | gaged principally in manufacturing houses. There is a queer situatl 
yesterday it was quoted at 4.7537 to ne at the corner of Fort and Port- | same. just at the moment. The big mills 
SWEsG.. “Clahien, “whieh rate-at 4 7uae nom, Seasienty used by the Northern 2 May Get Less that can convert from sheets to plat 
Frid d Saturd | ~ : Canadian firms or houses that] have been ordered to do so by degrees 
to 4.7653 on Friday and Saturday o h : 
ave been looking forward to some-| The first move was that 25 per ¢ 


last week, advanced to ~ 4.7652 to TORONTO Views okkion ; ; ; 
4.7657 on Monday, receded to 4.7648] H:S. Chambers, who has been for some ing better in the way of supplies} 'ess billets should go to the sheet m 


165 in| time with the Bank of Toronto at Cop-|!t0m U. 8. points have been living} that material being turned to 
= ee = toe Feeeninonn pee Cae, eas been transferred to the ina false atmosphere. The plain fact | plate rollers. Now there has been 00 hese 
on Thyrsday an? Friday were quoted Ce Te is that the war program of the Unit-| tice sent out, and it will be operatiw regard ¢ i 
at 4.76% to 4.7655. IMPERIAL ed States increases every twenty-four|in a few days from this, that anothet dheeka - the necess 
Francs were quoted at 5.48 for| The Imperial Bank is opening a branch hours. The war looks bigger to them | twenty-five per cent. shall be mm E subscribers seer oa 
cheques and 5.47 for cables, on Fri-| ** Leaside. _ {every day, and they are expanding | for the plate producers. The li - original 4 pone 
day, Saturday, Monday and Tuesday. eran: their war orders in proportion in| mill thit cannot turn over to any whole an seation 
On Wednesday the rates firmed to MERCHANTS keeping with this view.” This is the | thing but the rolling of sheets is saction—h 


Pte. Penny, formerly of the staff of | vi original receipt 
SATs and 56% respectively, while ne Sioriaats Sun'a? veporute Aus | Pa Of ME, Near of Dramond-Me |more alone, and to-day there #5) WE ite: preceding 
”? ? ’ 


vesterday there was a decline toj| has been reported wounded tien. there wi 
Aye aind —ee tn Gerien- | the greater part of last week at Am-|than in the making of plate. ew _onl 


48 d 5.47%. : medi 
5.48% _ * ; STERLING erican mills from which the firm for| condition is not likely to ru” much F en ee 


: &.Yeceipt 

S. V. Moulton, of the Regina branch of | years has drawn a great share of its| lon d it is these purely sheet e 
. . the Sterling Bank, has been tra ) nger, and it py Some : 
Route Your Shipments to the branch at Sirkdald as somegeee oe looks as though there would be staat Hoe ‘ceetine wads ‘in that Several Pod | 
: rush, who up to the time of hi : e 7 


INVEST YOUR SAVINGS 


Ine 5'.4 DEBENTURE of 


The Great West Permarest Loan Go. 
SECURITY 


270 
INTEREST 
RETURN 


$2,412,566. 31 
756,580.12 
7,168,537. 29 


HEAD OFFICE, WINNIPEG 


BRANCHES: Teronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


Please Ask Questions 


TF you, as a subscriber to THE PINANCIAL POST, desire information 

on any Canadian security, or other financial matter, you have the 
privilege of requesting it from the publishers of THE PO Enqui 
are treated confidentially and are by mail. Please enele 
stamp for reply. 














Cases 4 W.G.H. Browne 






































































very well take into consideration have 
been made in the communications re- 
ceived, particularly with regard to 
features of the bearer bonds as com- 
pared with registered bonds. One 
manager who would like to see. more 
bearer bonds go to small subscribers 
says: 

We believe also it would be profitable | 
in canvassing another campaign that sub- 
scribers to honds of the smaller de- 


BANKERS TO SELL 
VICTORY BONDS 
OVER COUNTER 


Certificates Will be Ready 
For Delivery When Pay- 
ment is Made ® 


Cassels, 
rowne & Co. 


Uembers Toronto Stock 
Exchange 




























8 Dominion Bank 





Building nominations should be induced to take | 
ER SUGGESTIONS | frome number of those who took Teg- 
TORONTO OTH istered bonds in the last campaign re- | 





garding the delay and trouble fn rea 
img on their bonds. 


That the difference between the 
bearer and the registered bonds should 
be more clearly made known to the 
publie is the opinion of another man- 
ager, who says: 

I take the liberty of suggesting that 
if the public were thoroughly and care- 
fully informed as to the difference be- 
tween a registered and a bearer bond, 
through the medium of the press or a pre- 
liminary circular, it would save consid- 
erable time and seemingly unnecessary 
explanations. Furthermore, if the appii- 
cants would fill out the forms at home 
instead of at the. bank, it would save 


‘ More Bearer Bonds For Small 
\ Subscribers — Two Certifi- 
cates Should be More 
Clearly Defined 





When the Victory Loan is floated 
this fall the branch bank manager will 
be in a position to meet the demands 
of the subscriber who wants to pay his 
subscription in fuli and “get the goods 
over the counter.” That is, in effect, 
the most important change in the sys- 
tem of handling the issue in the branch 
banks which has been effected as the 





AND ABSOLUTE 
SECURITY | 


er 200 Corporations, Societies, 
ees, or Individuals have tound 
bentures an attractive invest- 


Terms one to five years, result of the efforts of a committee] time andthe public could be more sat- 
y/ representing the Canadian Bankers’| isfactorily served. One instance occurs 
Empire Loan Company Association working with the Victory | to me, ee oe ore Staten 
sc —_ peer Sreentantion. Actually the flow i the whole family, and came to us 


transaction will not in all cases be 
completed in the direct manner ‘indi- 
cated but the difficulties which arose 
a year ago as the result of the long 
delays will be eliminated; inthe larger 
branches the actual bonds will be avail- 
able for delivery on payment in full 
but in the outlying offices a couple of 
days will be necessary in order to get 
the actual documents as it would not 
be feasible to arrange a system of 


allotment which would cover all the 
branches. In minor details there will 


i each of the indi- 
“idual eee sea. ahotlla be filled by 
us. Of course we were pleased to do it} 
for him, but it took time, and other ap- 
plicants were obliged to wait. 

Altogether there would appear to 
be reason for the bankers to face the 
forthcoming campaign confident that 
many of the rough places in the 
‘oad they have pioneered a year ago 
vill be smoothed over by the roller 
of organisation driven by eS 
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Dennistoun, The = also be a number of changes which 
D ilower, Esq. — ©. Nesbitt, should smooth out the relations be- UNIFORM CHECKS; 

A. Galton, | Pyederick @. Parbury, tween the banks and the public even INTERIM NUMBERS 
E Lavingaton- sir . Pew though they will not in the long run 
ont, ‘q val, -C.M.G, 


tend to increase the amount of work 
involved, 

THE FINANCIAL POST has been 
making enquiries in the banking field 


Two Important Innovations to 
Lighten the Routine in ° 
Canadian Banks 


ser~ARTHUR ©, WILLIS. 
ant Managa—WILLIAM J. BSBSAME, ‘ 
sank has 41 Branches in VICTORIA, 39 ; 
SOUTH WALES, 19 in QUBENS- i 
4 in SOUTH AUSTRALIA, @ in 
ABMANIA, 





BS eee ley.” ratte these throughout th t af 
in NEW ZEALAND. ra ghou @ country an rom a te 
3 are issued by the Head Office, and . : 

Obtained from — the Bank's Agen large number of communications re- | ,, every banker wee mag —— es 
Mt dling “Credita  iasued’ = available ceived from managers—in reply to| °@8® OF ak pence sey O87 doubted! 
mut the world. Cable Transfers are also & questionnaire covering this matter— partment of the bank has, undoubtedly 


Kille on the Australian States 
on of New Zealand are purchased or sent 
lection. 


if human, spent a lot of time in ex- 
pressing his opinion—inwardiy et us 
hope—of a system whereby checks and 
other forms of banking paper are sub- 
mitted in a crazy variety of shapes 
and forms for no other seeming reason 


it is quite evident that the delay in 
the delivery of the bonds was the 
most serious trouble with which bank- 
ers had to contend last year. One 
manager, who believes that easily 
four out of five of his customers are 
prepared to pay their investments in 
full, is convinced that such securities 
should be handled through the banks 
rather than being issued direct to 
the public. He says: 

We venture i 
four out of vl Se ef cee 
are prepared to pay for their invest- 
ments in full and the work entailed could 
be lesseiied by easily 60% if the banks 


were permitted to handle the bonds at 
arf various branches. 
course the responsibilit ti 

upon the banks would be sonsidatabte 
increased, but as they have done most 
of the routine work in the past, in our 
jadgment it would not entail much more 
if the government entrusted to their 
care the bond forms to be signed and 


countersigned by i : : 
sik athe y responsible parties in 


There is no doubt in our mind that th 
$500,000,000 which the goverament ane 
eed owe fall will be easily sub- 

ed if the campaign f iciting i 
placed in proper a ng ego fic 
Ry order of the Board, The opinion with regard to the 

ano: &. aac: oe of having bonds ready 

: ivery on i i 
Assistant General Manager. ; by practically allt aes 





anada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that 
Dividend of WO and 
YNE-HALF PER’ CENT. 


or the current quarter, be- 
g at the rate of 


TEN PER CENT. PER 
ANNUM 


bn the paid-up Capital Stock _ 
bf the Corporation, has been 
Mclared, and that the same 
ill be payable. 

UESDAY, THE FIRST 
mM DAY OF OCTOBER 

ext, to Shareholders of re- 
ord at the close of business 
the Fourteenth day of 
eptember. 


-o1 sumed in han tng them. However, | 
there is now 4 brighter day in sight. | 
The indications are that it will be. oniy' 
i short time until bank paper of the, 
Canadian chartered institutions will 
be uniform in size and in other general 
features so that the teller or other; 
member of the staff in having to ar-, 
range and handle a bundle of checks 
will find that all are of the same shape 
with the name of the bank conforming 
to a general style as well as datelines, | 
numbers, denominations, etc. The 
matter has been under consideration by 
the committee on inter-bank routine’ 
under the Canadian Bankers’ Associ-' 
ation and a recommendation along the' 
lines indicated has been drawn up and’ 
passed along to the association. Suffer- ' 
ing tellers, et al. in the banking world 
may therefore look forward to relief 
from some of the worries of detail. 
Interim Reference Numbers 


Another innovation with regard to 


} . : 
oronto, August 28th, 1918. heard from. In this Neeaclige err. | bank paper in Canada which may 
qualifying su cata One | shortly be looked for will be the gen- 
Sgsetion worthy.of con- eral use of interim reference numbers. | 











sideration is that while the banks 
should have the certificates in all 
ery they should be permitted to 
bonds bought on subscription un- 
i the last payment is made and 
another is that as regards subscrip- 
_ up to, say not exceeding $20.000, 
y Finance Department should make 
i Possible for thes banks to make 
over immediate delivery of the de- 
inite bonds at time of subscription. 

_ I might just remark here in pass- 
Ing that a member of the bankers 
fommittee informed me this week 
that when in Ottawa a fortnight ago 


he had | ? : 
thi try. In fact it really earned of the first deliver 
aera eeqerais of 20,000 of the actual bonds. of the 


as though there might be a con- 
. - Rext loan to the government by the 


able cut in the volume of mate- : 
for the Dominion. The sheet ~ — Bank Note Company. This 
ion is causing not a little worry | nea = the steps which have been 
good many of the Canadian : © insure the carrying out of 
s. There is a queer situation arrangement referred to. - 
at the moment. The big mills One Interim Document 
can convert from sheets to plate n connection with the work of 
been ordered to do so by degrees — © special committee of bankers it 
rst move was that 25 per cent — ‘ oa ewe been arranged that the 
billets should go to the sheet mills, ~ a ™m in relation to deferred or in- 
material being turned to the — oe payments will be greatly 
rollers. Now there has been 20. | sibie ified. It has been found impos- 
sent out, and it will be operative — aiied improve the system with 
few days from this, ot q ks : ene for individual 
i ; rer the payments—some 
by-fve per cant er ie we Subscribers seemed to think that the 


By this means much routine work of | 
members of the bank staffs will be ap- 
preciately lightened. This *system, 
which has also been favored by the! 
inter-bank routine committee, involves! 
the use of numbers to designate banks’ 
and cities. 

















































Mi pire Typewriter 


me large Imperial Government, 5,000 
aeere: ia Government, 3, 





treal at Montreal would be designated 
1/1 and a check upon the same bank 
at Toronto 1-2 etc.with a different key 
to denote each bank and its location. 
Such a system when adopted will 
greatly simplify routine in several 
banking departments.—J.W.T. 





OUTWITTING THE FORGER 


Private Marks on Paper Used for 
Bank of England Notes 

A subscriber of THE FINANCIAL 
POST has written with regard to an 
article which appeared recently on this 
page, telling of the methods taken to 
outwit forgers in their efforts to re- 
produce bank notes. He states that 
it may be of interest to readers to 
know that on the £5 and £10 notes, 
in addition to the water marks in the 


















ucers. The : aon 
re wee turn over to any © on. application should cover the | paper, there are private marks on the 
+ but the rolling of sheets is left gg Heng non tat instead of the | printing which the forger would 
alone, and to-day there is more — ificate receipt and the interim.cer-| probably overlook unless he knew 
y in the turning out of sheett aie Hemera the definite bond | where to look for them. 
in the making of plate. That mediary mee r only be one inter- —__—_—— 
tion is not likely to run much ; a receipt iMeate which will also be} President Stanley of the New York 
r, and it is these purely sheet and North Shore Traction Co. de- 
that have been looking largel¥ c oo oo Other Suggestions clares that the trolley line will cease 
the Canadian trade in that pa — committee suggestions which the | operations Oct. 1 unless company is 
r line.” ~ ae : in its 


deliberations might permitted to charge a 7-cent fare. 


BRITISH BANKS - 


London City and Midiand 


NEW METHODS NEEDED 
lia It is Pointed Out That Banks 


special significance in banking circles 
is that of the London City and Mid- 
land Bank of the decision of the di- 
rectors to recommend an increase in 


capital by an issue of new shares. 
This increase is not for the purchase 


of the business of another bank, but 
represents an actual addition to bank- 
; ue capital to be paid for in cash. 
ae will be invited to ap- 
prove the creation of 
£2 10s each, to be tone 
to be offered at £5 
portion of one. new share to every 
seven old shares. 
the new issue will be carried to re- 
serve. 
Midland shares will be issued realis- 
ing about £2,000,000, half of which 
will go to capital account and the 
other half to reserve. 


it may be pointed out that British 
financial publications have for some 


time been calling attention to the 
rapidity with, whiclthe ratio of the 
capital and reserves to the deposits 
of the British banks have shrunk in 
the last forty years. 
ratio was 18.4 per cent.; in 1917 it 
was 6.2 per cent. 
process has tended to quicken this 
tendency and it has been pointed out 
that this low proportion of capital of 
the British banks was one of the rea- 
sons given why they could not and 
ought not to do certain kinds of busi- 
ness done by their German rivals with 
a larger propprtion of shareholders’ 


that if banks with a high proportion 
chan that his time and patience may be Of capital to employ are able to give 


For instance the Bank of, 
Montreal would be bank number 1 and' 
Montreal city number 1 and for use in, 
checking purposes within the banks a| 
check drawn upon the Bank of Mor-! 












EXPAND CAPITAL 
TO MEET GERMANS 































Makes New Offer 
of Shares © : 











Will Require More Capital i 
They Are to Finance leo 


trial Expansion 







LONDON.—An announcement of 





paid up in cash, 
per share in pro- 


The premium on 


Some 400,000 new City and 


In connection with the new issue 


In 1890 the 


The amalgamation 


capital to employ. It has been argued 


more efficient assistance to industries 
it might be regarded as questionable 
policy that English banks haye al- 
lowed this proportion in twenty-seven 
years to be divided by three. 

The committee on bank. amalgama- 
tions in its report in May observed 
that any further shrinkage of bank 
capital was undesirable in the inter- 
ests of depositors. Judging, however, 
from the course being taken by the 
London City and Midland it has been 
recognized that not only has further 
shrinkage been discouraged, but that 
capital should be increased not only 
in the interests of depositors, but also 
in the interest of British industry. 

For the time being it is not to be 
expected that banks will make any 
general effort to increase their capi- 
tal on a large scale in view of the 
government’s financial requirements 
but it is evident that plans are being 
considered for the expansion of in- 
dustry in the ‘future and that British 
banks will not content themselves 
with being merely deposit holders on 
the one hand and money lenders on 
the other. In this connection the 


“Economist” says: 


If the needs of British industry require 
that assistance should be given to it in 
the shape of longer commitments, in- 
volving the use of invested capital 
rather than temporary credits, this need 
will have to be met either by the exist- 
ing banks or by banks or finance com- 
panies of a new kind to be created for 
this purpose. To raise the proportion 
of banking capital and reserves to de- 
: posits to the 1890 level would require an 
| addition to them of over 150 millions. 

If the saving habit so successfully 

stimulated by the War Savings Commit- 

tee can be continued when the war is 
over, the public will want sound invest- 
ments through which they can place their 
money at the disposal of industry with- 
out running the risks to which indus- 
trial investments, as made by the aver- 
age individual, are liable. This need 
might be partially met by an increas¢ in 
banking capital, through fully-paid 
shares, subscribed by the public, thus 
at the same time enabling the banks to 
undertake business of a kind that has 
hitherto been outside their province. 
Longer commitments obviously involve 
more careful investigation and judgment 
than the kind of business that has hith- 
erto been done by our great banks, and, 
owing to their large liabilities at call, 
there are obvious limits to the extent 
to which they should entertain them; 
but banking, like everything else, is on 
the threshold of great developments, and 
among others is surely capable of de- 
veloping the capacities required by the 
wider economic outlook that the war will 
have brought with it, unless our Pro- 

tectionist friends succeed in shutting u 

up in a parochial ring-fence. : 

























































































Decision that Japanese born in 
California may acquire and retain 
title to real estate has been handed 
down in a test case by Jtgge, Craiz 
of the Superior Court, at Riverside, 
Cal. - 














~, JPALIAN MERGER 
Feur Banks Have Amalgamated for 


MILAN.—An agreement has been 
reached between the four leading Ital- 
ian banks, viz.: The Banca Commer- 
ciale Italiana, The Credito Italiana, 
the Banca Italiana di Sconto, The 
Banca di Roma—under the auspices of 
the Minister of the Treasury, for the 
formation of a “Consorzio Bancario” 
or banking amalgamation for specified 
objects. According to an official com- 
munication of the minister the prin- 
cipal aims of the Consorzio are as fol- 
lows: 
banking terms now existing; (2) the 
adopting of more favorable conditions 
in connection with credits and loans 
whether to private firms or for the 
financing of national undertakings; 
(3) the opening up of branch offices 
abroad; (4) the promoting of business 
undertakings in Italy whose object is 
the exploiting of foreign markets. 

It is understood that these banks 
while guaranteed absolute independ- 
ence in their operations and in their 
respective directorates pledge them- 
selves to co-operate along the fore- 
going lines. 


INTEREST AFTER WAR 
Some History of What Happeend 


_Predictigns are being freely made 
inat the end of the present war will 
see such a world-wide demand for 
capital as to bring about a sharp in- 
crease in interest rates. 
ed by many writers, says the Anna- 
iist, that there will be a rush by Eu- 
ropean nations to incur new obliga- 
tions to finance the work of recon- 
struction and to refund maturing 
issues. 

This war is unlike any that ever 
went before, and historical precedents 
may not govern conditions in 1919 or 
1920, but it is interesting to find that 
experience has not borne out similar 
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before the close the United States 
paid 6 per cent. on long-term borrow- 
ings and 7 per cent. for temporary 
loans. By 1868 the money rate was 

down to 2.10 per cent. 


WAR SAVING STAMPS 


Sir Herbert Ames Has Been Organ- 
izing in the West 

; Sir Herbert Ames has been organ- 
izing in the west making preliminary 
arrangements for an organization . 
which will promote the sale of war 
‘saving stamps after the Victory Loan 
campaign is over. When in Regina, 
Sir Herbert addressed forty school - 
inspectors on the subject and in Win- 
nipeg he had a meeting with twenty 
editors of foreign language news- 
papers. 


views as to the probable cost of capi- 
tal which were held in earlier war 
periods. W. J. Wollman & Co. cite a 
number of interesting precedents by 
way of suggesting what may happen 
when peace is made. 

With the overthrow of Napoleon 
at Waterloo ended one of the most de- 
structive series of wars in history. 
Governmental borrowing was on an 
enormous scale, but, despite this, 
money became easy. British 3 per 
cent. consols rose from 60 to 90 dur- 
ing the period from 1815 to 1824, and 
Great Britain refunded large amounts 
of debt on more favorable terms. The 
Franco-Prussian war destroyed 
wealth amounting to more than $4,- 
000,000,000, but the average price of 
consols was only 2 per cent. lower in 
1871 than in 1869. The Bank of Eng- 
land’s discount rate fell from 4.10 per 
cent. in 1872 to 2.61 per cent. in 1876. 

The losses in our own civil war ap- 
proximated $5,000,000,000, and just 


. Specific Purposes 





(1) The examination of the 


American troops to number of 313,- 
000 were transported abroad during 
August. : 


After Other Conflicts 
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The att of blending tohaccohas 9 Y*3Qe 
reached the zenith of perfection 
in Piccadilly Smoking Mixture. PER PACKAGE 


It is assum- 





Are you losing valu- 
able employees? 
Are there pay-time 
disputes in your 

Plant? 

Do these wranglings 
not lessen your 
output? 

And, therefore, in- 
crease your ouvert 
head? : 

Do you fully realize 
the greatly in- 
creased cost of your 
labor? 

Do you check the de- 
livery to you of 
the labor time you 
buy as closely as 
any other raw ma- 
terial? 

Is the working time 
of your employees 
written down or is 
it printed? 

Do you know the 
money cost to you 
of each job in your 
factory? 

Have you considered 
‘the installation of 
mechanical time 
and cost keeping 
Recorders? 

Would you be will 
ing to have us tell 
you what they can 
do? 


International Time Recorders 


In these days when labor time is like gold, and good work- 
men as scarce as rubies, there is absolutely no excuse for 
a slipshod, time-leak- 
ing, money-wasting, 
dispute - starting, out- 
of-date time-keeping 


Look over the little 
questionnaire at the 


right.. What answers 
could you give to 
themP Would they 
satisfy you, or your 
shareholders when givenr 


We gladly send you our latest 
folders. We have a time-keep- 
ing system for your business. 


International Business Machines 
Company, Limited 


(TIME RECORDER DIVISION) 
FRANK E. MUTTON, Vice-President and General 


270 Dundas St. West, Toronto 
Branches at Montreal, Winnipeg, Vancouver 
Also Manufacturers of Dayton Scales and 
Hollerith Tabulating Machines 
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GETTING ON WITH THE WAR 
pie0M the manner in which the International Joint 
Waterways Commission has ignored the protests of 
: Ottawa in granting permission to the St. Lawrence River 
Power Company to put in a submerged weir in the South 
Sault Rapids for a period of five years or until the end of 
the war it is evident that the American Government is not 
_inelined to allow even “friendly” interference to in any way 
undermine national war-time efficiency. The present need 
- is for more power and the decision is to take the most 
direct method to get it. The ethics of public rights and 
ether points which seem to appeal to our politicians have 
been put in the background by the get-on-with-the-war 
r ) Americans until there is more time to spend upon such 
matters. This seems to be a fair way of looking at it; 


tere . : : the Minister i j 
if we don’t win the war the question of public and private Corileed ena - ne Department. This puts it up to Dr. | part of it for philanthropic purposes, but | 5 ‘ 
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y politic has been in a state of violent intense degree that no space was left in ae spoiled the fun of | It took just forty days of intensive ments in their secu 
is make-up f istributi ili a isi i s i 

ake-up for any distributive ability. advertising for the Bartlesville In tractive levels may 


THE GOVERNMENT'S C.N.R. BOARD ebullition and commotion owing to the fact that represen- He left $66,356,718. Mrs. S ‘ d ——_—_______- 
356,718. rs. Sage immedi- PERSONNEL OF N 
EW ° 


rights will undoubtedly present some, entirely different 
problems. \ 


tations made.to the Deputy P. - i : . 
puty Postmaster-General in regard | ately formed the Sage Foundation with ‘am < or 1 Seto oe me d 
E The income derivable 


: {Tee Government, having decided upon taking over for : ‘ 
national operation the Canadian Northern system—an o working conditions have been curtly received and have | 2" original endowment of $10,000,000. It 

been given little or no attention so far as results are con- | 225 20% however, accomplished all that C.N.R. BOARD ere see tongs hay tg fon and municipal bonds jg 

had been hoped. Also, I understand that cent. increase in fares into effect. ation under the te 


“experiment in public ownership the success of which is 4” F 
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industrial organizer, and Robert Hobson, manufacturer and | Tepresenting days and months of hard labor, containing an 
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desire to secure a c i ith i i in- i 
et . onnection with important business in- | allowed to fester and breed a spirit of dissatisfaction. This | 4@rriman left every penny to his wife. 
res roug out the country, while R. T. Riley, whole- at atshe of unrest needed but the touch of a chronologic At one time Hill planned to leave a Donald Mann withdrew from tl 
saler and financier of Winnipeg, and C. M. Hamilton, of | to a tes - aS induce a spirit of actual resistance large sum to be divided among the former control, he has b the 
ng continued inertia, indifference and oppres- a or iets corona git of the coun- | head of the board that cunviaa oe running talks in both local papers. After this a 
, as he believed it was more demo- : ried on the | the publication of six talks we found we respec ow 
arate oid. more betedal 00 have 6 hen a of the company. ware getting very little criticism ex- » jmanagement and 

here is government representa- | c¢Pt from some of the most prominent : methods of doing b 


Weyburn, represent business and agriculture of Western won. Such we consider to be the causes underlying the action 
Canada. ca oer peel officials of the West in joining . 
The general complexion of the board indicates a domi- | which Sein ta os eeagion sue gfie ak aon government Gotted ‘through Y tae eae eee ti the b busi d th 
; s ‘ ey : ceep ts e1 als of domineering and roughou e country than to, %10n on the bo . : usiness men, and these criticisms were, 
mamee af business rath ae” that political interests and the bureaucratic ineltitionn. . g an have half » dosen gigantic uaiversities | Bell, Acting Seieee Major Graham for the most part, constructive. reason why eventu 
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independence in the appointment and promotion of the best given by any department of the Gove ae: Beem Wane dauea® Bin fe: ehan i 
rnment so lo i i i 8 lw intai i . i 
MSs ‘atin: tn the girvien. . ng as it|his mind I do not know. Perhaps when | ill maintain direct touch with the ue hong Sh ga posters painted, read- F them for years of px 
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continues under the administration of i $e ape 
an official who has | he came to write his will he decided that Government th ini 
: — himself in the eyes of the rank and file of the em- ee water ote a vara noe gt with al end express before the casing in Unie Stree Car fare fem 
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RED CROSS AND PATRIOTIC FUND ' Se “a being domineering and bureaucratic. The wel- | easier method of simply willce onne- board the attitude of the final author- ecag oy eh par et Talks para occa t 
77 referring to an American plan of combining campaigns are of the postal department demands a change. thing to his family. eee policy, finance, rates, |in Both Papers and Offer Your Objec } of the soonupee : 
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method of public subscriptions. However, inadvertent! 
the Red Cross was_mentioned in this siataetis when she —s ew a free trader in Brazil is as rare as| | The late J. P. Morgan was one of the ANAD A 
a German pacifist.” largest-hearted men America has ever as follows: sonal letters. Cc N 
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Patriotic Fund was intended. 
é > é eer. The public learned only of a : 
ew of the larger Morgan benefactions | Director. C. J. Mitchell; Government por gene ance ogg 9 * a 
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The argument for a permanent source of incom 
aap ¥ e for LORD el ; y 
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»| reached millions over a series of years; ert Hobson, Hamilton; Frank | Chamber of Commerce to one resolu- 
then went to the Dewey Commis- 
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not impossible to secure the necessary funds then in 
; n Popu- | from i : : ; 
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in 1899, and undertook 
y for the government in Eng- 
ial control of the Canadian 
der the new regime will 
Cc. J. Mitchell, who has for 
ble period held the position 
r of Finance for the C.N.R. 
continues as a salaried ex- 
ctor, and maintains his re- 
ith C.N.R, affairs as former- 
ancial field. 
new experience for Robert 
jamilton, to consider rail- 
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BOND INVESTMENTS 


tor, Toledo: “Do you consider 
eee of Ontario bonds a safe invest- 
ment? Also City of Victoria ten-year 
bonds due 1928? Are provincial and 
municipal bonds taxable in Canada? 


We have no hesitation in recom- 
mending province of Ontario bonds as 
asafe investment. Ontario is the most 
populous and wealthy province of the 
Canadian Confederation and its bonds 
take second place only to those of the 
Dominion itself in point of security. If 
you have any confidence whatever in 
the ability of the Dominion of Canada 
to meet its obligations, you may have 
practically equal confidence _in the 
strength and stability of Ontario bonds. 

There is naturally a difference in 
the standing of Province of Ontario 
and City of Victoria bonds which is 
well illustrated by the spread in yield 
between the two securities. In the case 
of City of Victoria there are certain 
difficulties with respect to tax arrears, 
etc., which reflect on the present value 
ofits bonds. We have, however, a good 
deal of confidence in the ability of this 
and other Western cities to overcome 
these obstacles to progress and look to 
see their affairs placed on a more satis- 
factory basis in the not far distant 
future. That being the case, invest- 
ments in their securities at present at- 
tractive levels may be regarded with 
favor. 

The income derivable from provincial 
and municipal bonds is subject to tax- 
ation under the terms of the new Dom- 
inion income tax but of course holders 
of such bonds in the United States 
would not be subject to the Canadian 
tax. : 
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NING FOR PUBLIC AP- 
PROVAL : 

just forty days of intensive 
fing for the Bartlesville In- 
an Railway Company to obtain 
he Oklahoma State Corporation 
icsion the right to put a 40 per 
rease in fares into effect. 
pany is now charging a 7-, 

b, and the’ travelling public 
ted the advance uncompiain- 
ow the campaign was con- 


told by Frank Johnson, 


ndent:— 
entering upon this campaign 
ed ‘that we were giving poor 
he says. “However, we knew 
re making any. extensive re- 
surchasing additional equip- 
tional revenue must be ob- 
order to better dur service. 
e facts in mind we launched an 
campaign with a view to 
case directly up to the people 
cing them of our difficulty. 
e 11 we opened our campaign, 
,lks in both local papers. After 
vation of six talks we found we 
ing very little criticism ex- 
some of the most prominent 
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art, constructive. 
Prof the fact that the bulk of 
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we had posters painted, read- 
lows: : 
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WESTERN LIFE 


‘ Westerner, Saskatchewan: “Tell me 
your opinion of present and prospective 
value of shares in the Western Life As- 
surance Co., of Winnipeg. 


The process of establishing a life 
insurance company and nursing it up 
to the point where shareholders may 
begin to participate.in the profits is at 
best a slow one and too much should 
not be expected.from any company in 
this respect. However, with careful 
management and sound aggressive 
methods of doing business, there is no 
reason why eventually a young com- 
pany should not reach the point where 
returns to its shareholders will reward 
them for years of patient waiting. 


So far as the Western Life Assur- 
ance Company is concerned, we re- 
gard it as one of the more promising 
of the younger companies established 
of recent years inthe West. It is max- 
ing pretty steady and consistent pro- 
gress. It did last year a business of 


osters were painted on 14 x 
vabearé and carried inside 
e appearance of this poster | 
’ Criticisms, both constructive 
uctive, were frequent. e t- 
became the topic of car riders, 
tters were printed by the news- 
nd we also received some pe?- 
ers. 
my drew up three resolutions, 

form of which was oe 
eventeenth talk. We first re 
approval of. the Bartlesv 
of Commerce to one — 
n went to the Dewey Comm . 
nd secured their approval _ 
s to the second, nd then _ 
¢ Bartlesville City Commissio . 
secured their approval and om 
to the third resolution. T : 
ise and judicious move, on 
doubt contributed largely ¥ 
y and favorable action of 
poration Commission. 


———— TT 
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Profitable 
Investment 


An opportunity to obtain on very ~ 
favorable terms a sound Investment 
Bond with a stock bonus. 


A First Mortgage on property and 
@ssets valued at over three (3) times 
bond issue: Mortgage limited to pre- 
sent amount; large semi-annual sink- 
ing fund providing for redemption of 
Bonds; attractive annual interest re- 
turn with regular payment assured by 
large earning power and unlimited 

; Market; stock bonus which entitles 
holder to full proportionate distribu- 
tion of profits. 
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KO ARE PROFITEERS? 
Manufacturers’ errr oe 
who sacrifices his . 

oan ohomhae he be merchant, 
urer, mechanic or farmer. 
ll civilization; but large pro . 
ges and high-priced farm ee 
not of themselves _ of an : 
to the country or of any wrong: 
The price fixed by the Gover 
elf may, for instance, be — 
t to enable some concern to tee 
the same price other on 
ble to make very heavy pro!™: 
res paid to we a ciees 062 
tified if the mechanic ’ 
rvice in return. The farmer . 
teering if he is able feirly oon 
to secure higher prices : 
ore. We are in a world mesons 
h prices, due to man a : 

ings must be judged on ied 
thout prejudice or unfoun 
ns of evil. ‘ - 


Purchase may be made for cash or 
by periodical instalments. 


Send for particulars. 


Royal Securities 


Corporation 
Limited 
164 St. James Street 
MONTREAL 


CANADIAN > 
GOVERNMENT, PROVINCIAL 


AND 
MUNICIPAL BONDS 


We shall _be glad to furnish at all times, 
full information in regard to any invest- 


A. E. AMES & CO. 


UNION BANK BUILDING, 
Transportation Building, 


Established 


TORONTO 1889 


Montreal 
New York 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


over a million dollars, as compared 
with less than half a million in 1916, 
and it had in force at the end of last 
year over two millions of insurance. 
During the current year, business is 
continuing of a favorable nature, new 
insurance written to the end of August 
amounting to $761,000. 

A better indication perhaps of the 
progress being made is shown by the 
cash receipts and expenditures, for if a 
company is earning a surplus it is on 
the right road. In 1915, cash received 
on account of interest and premiums 
amounted to $47,898 and cash disburs- 
ed for expenses of management and 
payments to policyholders amounted 
to $43,417, a surplus of $4,481. In 
1916, receipts grew to $51,862, while 
disbursements were $50,853, a surplus 
of $1,009. In 1917, receipts were $76,- 
099 and disbursements $74,253, ‘a sur- 
plus of $1,846. For the first eight 
months of 1918, the net revenue was 
about $59,000, comparing with $41,000 
for the corresponding period of 1917. 
The expense of management, we are 
advised, was only $6,000 greater, so 
that the 1918 surplus should show a 
good increase. 

The company’s assets continue to 
grow steadily and at December 31 a 
surplus to policyholders under Domin- 
ion Government standard of $70,203 
was shown. Our view is that if the 
company goes on doing as well in the 
coming years as it has done in 1917 
and 1918, it will undoubtedly make 
good in the long run. 

Adam Reid, managing director, says 
in reply to a question about dividends, 
“TI hesitate to make statements with 
regard to future dividends, but I can 
conscientiously state that we are mak- 
ing very satisfactory progress, and, if 
continued, success: is sure to be the 
issue. I have every reason to believe 
that we will continue to make progress 
at even a faster rate than in the past.” 


CANADA MORTGAGE 


A. B. C., Montreal—How is the Can- 
ada Mortgage Investment Company con- 
sidered and what is the stock worth? 
Is it a large concern and are dividends 
paid regularly? A certain amount of 
this stock has been offered in lieu of a 
cash legacy and your opinion regarding 
it would be appreciated. 

The Canada Mortgage Investment 
Co. is well regarded in mortgage com- 
pany circles. The total assets, accord- 
ing to the last annual statement to 
December 31st, 1917, were $2,383,635, 
of which $1,616,697 was on first mort- 
gages. The capital paid up is $1,223,- 
850, and there is a reserve fund of 
$450,000. The net earnings in 1917 
were 9.03 per cent. compared with 9.28 
per cent. in 1916; 10.09 per cent. in 
1915, and 10.18 per cent. in 1914, 9:42 
per cent. in 1913, 8.59 per cent. in 1912 
and 8.4¥per cent. in 1911. The decline 
in profits during recent years has been 
due to the general conditions in the 
mortgage field which have affected all 
companies to a more or less extent. 
There has been a declining demand 
for capital for development purposes, 
while prosperity on the other hand has 
permitted of #epayments on an exten- 
sive scale. At the same time on the 
basis of values for capital set by Gov- 
ernment financing the price of money 
has advanced. The mortgage com- 
panies are therefore faced with higher 
rates of interest to pay on the one 
hand and a contracted field for invest- 
ments with stationary rates on the 
other. Also there has been the fac- 
tor of government loaning organiza- 
tions in Western Canada which have 
been giving money to the farmers at 
cost or lower. This is not considered 
a very serious menace to the stability 
of mortgage institutions in general, 
but it has had the effect of preventing 
any advance in rates such as would 
be warranted under the - conditions 
prevailing. The fact that the govern- 
ments lose money by going into this 
business is regarded as a small matter 
evidently as compared with the politi- 
cal effect. 

- Generally speaking we think that 
you can regard the company .as safe 
enough as mortgage companies go 
and the chief point for you to 
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the question 
value. We have not been able to 


of | $3,034,063, in the 1913 report. We 
get| should have mentioned that the fig- 


any record of recent transactions bit | ures of $3,034,063 of 1913 were in- 


there are quotations of 68 offered as 
against 75 asked. This provides a pret- 
ty wide margin to work on. As com- 
pared with the earnings previously 
given, the company pays a dividend of 
6 per cent. The management is re- 
garded as safe and conservative and 
the board of directors includes such 
men as H. S. Osler, Hon. Wallace 
Nesbitt, and D. B. Hanna. 


TORONTO RAILS AND TWIN CITY 

G. N., Willenhall—What do you think 
of Toronto Railway and Twin City as 
a buy for after-war prospects?- Have 
traction companies received permission 
to advance fares yet? 

Twin City and Toronto Railway 
stocks, being members of the public 
utilities group, have some attraction 
in common from the after-war stand- 
point but, apart from the fact that 
this class of securities has been re-' 
garded as being in the peace category, 
their outlook is not at all similar in 
detail. 

The franchise of the Toronto Rail- 
way Company in connection with the 
tramway system expires in August, 
1921, The future of the company 
after that date is very indefinite. The 
present outlook is that the city will 
take over the system at that time. 
However, the terms will no doubt be 
the subject of litigation and should 
the financial situation remain clouded 
there is more than a possibility that 
a new agreement may be reached be- 
tween the city and the company. The 
tramway system is only one of the 
properties of the company, but details 
as to the value of other power and 
distributing concerns are difficult to 
obtain. The statement has been made 
that the company should be able to 
continue dividends evén without the 
street railway system. This state- 
ment was made when the dividend 
was 8 per cent. The best opinion we 
have been able to obtain is that hold- 
ers of the stock are in a better posi- 
tion than the present market would 
seem to indicate. There seems to he 
no prospect of the net earnings im- 
proving at an early date because of 
the increasing cost of operation and 
the fact that public opinion is strong- 
ly opposed to any advance in fares. 
At the same time with regard to the 
power subsidiaries the activities of 
the Ontario Hydro-Electric and the 
general attitude o f the public own- 
ership concerns towards private capi- 
tal are having the effect of making 
investors uneasy. ; 

Twin City has attractive specula- 
tive possibilities at its present low 
price to which it was driven when 
the dividend was passed. The future 
should hold nothing worse than the 
present for this company and improv- 
ing conditions would seem to be in or- 
der. Throughout the United States 
there is a much more tolerable atti- 
tude on the part of the public towards 
utilities and a large number of in- 
creases in rates have been granted. 
Twin City has not been fortunate as 
yet in getting an advance but efforts 
are being made in this direction. The 
end of the war, too, should see some 
readjustment of operating costs. The 
company is in a strong position as to 
real assets and, although there is 
some uncertainty as to the future of 
the franchise, there would appear to 
be reason to believe that earnings will 
be restored to a more healthy siate. 


GOODWIN’S LIMITED 

St. Jerome, Que.—-Will be greatly 
obliged for any information regarding 
Goodwins, Ltd., as to: 1. The outstanding 
capitalization excluding unsubscribed 
shares; 2. The original cost of the bal- 
ance sheet item “land” now standing at 
$36,681,840, of which I understand a 
considerable amount has been used to 
show the common stock at par; 3. The 
nature of the item “investments” $100,- 
000; 4. Any prospect of resuming divi- 
dends on preferred stock and in that 
ease on what amount of the stock? 

The outstanding stock is as follows: 
Preferred, $1,750,000; common, $2,- 
250,000. As to the original cost of the 
balance sheet item now standing at 
$3,681,840 for “land,” we have been 
unable to get any definite information 
on this point, partly owing, perhaps, 
to the absence of several of the board, 
including the president. We ‘have 
gone over the reports of the com- 
pany for the last five years, and find 
as follows: In 1913 the total value 
of the land, building and equipment 
of the company, under “Goodwin’s 
Montreal Limited,” was given as $3,- 
034,063, and the same amount appear- 
ed the next two years with slight ad- 
ditions. Along with this Goodwin’s 
Limited, who owned the entire stock 
of Goodwin’s Montreal, Limited, set 
down under “Investment Account” the 
sum of $3,000,000, and it was ex- 
plained that this consisted of 16,250 
shares of Goodwin’s Montreal, Limit- 
ed, “representing cost of buildings, 
land, equipment, ete.” This amount 
remained unchanged also for 1914 and 
1915 as well. In the last year Good- 
win’s Limited took over Goodwin’s 
Montreal, and ~in the statement of 
assets as: on February 2, 1916, the 
following items appeared: 

Land .. $3,681,840 

Buildings . 919,347 . 

Equipment. ...... 362,580 
making a total of $4,9639%67, which, 
apparently, represents the game items 
as the total of $3,000,000, @or that of 


creased slightly in 1915 to $3,068,013. 
The capital stock in 1916 showed a 
total-of $1,750,000 preferred and $2,- 
250,000 common, in place of $1,250,- 
000 of preferred and $1,750,000 of 
common of Goodwin’s Limited, and 
of $1,625,000 of Goodwin’s Montreal, 
Limited, as in 1915. The item of “In- 
vestment, $100,000” appeared in the 
1916 statement as well and has been 
continued. since, 


CURRENT OPINION 


Under this heading are published, for 
the information of our readers, the views 
of leading newspapers and individuals. 

Their reproduction does not imply their 
endorsement. On the contrary, the in- 
vestigations of THE POST’S editors often 
lead to entirely different conclusions from 
those quoted below. 


SIR JOHN WILLISON’S POLICY 
Manitoba Free Press 

There was in the address which Sir 
John Willison, in his capacity as Presi- 
dent of the Canadian Industrial Recon- 
struction Assoeiation, delivered before 
the Canadian Club recently, little that 
was controversial. The speech was an 
outline of conditions that would be de- 
sirable after the war; it was a painting 
of an ideal picture. 

No one will quarrel with Sir John 
because he desires such an expansion of 
Canadian manufacturing after the war 
as will absoxb all the returned soldiers 
who desire to stay in the cities and 
follow industrial pursuits; and provide 
such a volume of manufactured exports 
as will add to the national wealth and 
enable Canada to meet the heavy. finan- 
cial obligations which will be left by the 
war. 

The purpose and intent of Sir John’s 
speech was quite obvious. It was to 
commend the manufacturing interests to 
the attention of his hearers as one of 
the great factors in the production of 
national wealth. This is a doctrine 
which no one challenges. Manufactur- 
ers are an inevitable accompaniment of 
national development; they are, how- 
ever, as much the result of this develop- 
ment as they are its cause. Everyone 
in his senses rejoices at the growth and 
prosperity of indigenous industries; and 
the hope will be universal that there will 
be that industrial development after the 
war that was visioned in Sir John’s 
speech. 

The field is 


open to the Canadian 


manufacturers; it is for them to possess 
the Electrical Development Company, by 
which the company loses horse-power to 
it if they can. The world will be hungry 
after the war for goods and articles 
which are now manufactured or are cap- 
able of being manufactured in Canada. 
The Canadian manufacturer will have 
the raw material in abundance; there 
will be no lack of labor; sour honking 
system is powerful enough to supply the 
necessary backing; the governm+nt will 
no doubt be ready to co-operate in every 
possible way through a trade ~~part- 
ment which will—it is to be as<:-ned— 
be modernized and made efficicrt in 
readiness for its after-the-war tasks. 

Sir John’s speech was shrewd, con- 
ciliatory, plausible and skilful; but it 
left the most interesting part of the 
story untold. The speech did not arrive 
anywhere. It was like an attractive 
piece of legislation without an enabling 
clause. It ran to no conclusion. Sir 
John had a vision of what would be a 
happy Canada after the war; but he 
gave no assurances that this future was 
assured to us. If he had pounded the 
table and declared in loud and resonant 
tones that Canadian manufacturers 
could be relied upon to contest the field 
with the rest of the world and bring a 
fair share of the world’s business to 
Canada, it would have been a finale that 
would have set the building rocking 
with applause. 

But Sir John indulged in no such 
heroics because he entertained no such 
expectation. What was in his mind was 
very plainly revealed in his: speech, 
though not a word or @ phrase dealt 
directly with the topic—such was the 
skill with which he skated over the thin 
spots in the ice. The import of the 
speech was that this highly desirable 
“after-the-war” status, which he drew 
in such roseate colors, can be obtained 
—at a price. But Sir John did not tell 
us what the price was to be. He should 
do so. His association has some very 
definite ideas as to the policy which 
should be followed by Canada after the 
war; and it should put them before the 
public. Sir John, as the expounder and 
defender of a definite policy of tariff 
and taxation, will have a part more in 
keeping with his talents and his tempera- 
ments than his present role of keeper 
of the candy in which the pill is to be 
hidden. 


ONTARIO POWER SCANDAL 
Financier (London) 

There seems no limit to the high- 
handed treatment of private interests by 
the Ontario Hydro-Electric Commission. 
The latest of many reported aggressions 
is the alienation of horse-power from 


Canada’s Popular Car 
REFINED AND IMPROVED 
New Series “Four-Ninety” 


More than ever does the new 
Chevrolet “Four-Ninety” embody 


that quality of workmanship and 
efficiency in service which is charac- 
teristic of Motor Cars much higher 


in price. 


See the new series Chevrolet “Four 
Ninety” at the nearest Chevrolet 
dealers showrooms at once, as there 
is a threatened shortage of cars. Send 


for description and 


specifications. 


CHEVROLET Moror Co. of CANADA, Limited 
OSHAWA, ONT. 
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AReal Analysis. | 
of Canadian § 
Stocks 


@ Showing average 
working capital and 
the otheressential data 
indicating the true 
strength or weakness’ 
of the leading Cana. 
dian preferred and 
common 8 


@ All arranged in 
skeleton torm for easy 
comparison. This com- 
pilation will be invalu- 
able to every investor 
and trader who wishes 
to be guided by facts 
ratherthan by opinion. 
@ The analysis will be 
ready for distribution 
shortly. We shall be 
glad to mail you a copy 


on request. 
Ask for Pamphlet. 20! 
GREENSHIELDS &CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 
17 St. John Street, Montreal 

Central Chambers, Ottawa 
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the value of about $250,000. Under an 
Order in Council, which the Commission 
has obtained by its political influence, 
the company is required to turn over 
25,000 horse-power at the rate of $9 
horse-power at a time when the market 
rate of energy is $20. This alienation, 
moreover, involves the negation by the 
Commission of contracts into which the 
company had entered in all. good faith. 
“The action of the Ontario Government 
in this case,” says THE FINANCIAL 
POST OF CANADA, “is just another of 
those incidents that are serving to un- 
dermine the credit of the province and 
the credit of Canada. Canada needs men 
and industries, but how can industrial 
development be expected in the face of 
this Trotzky policy?” 
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THORNE, MULHOLLAND, HOWSON & McPHERSON 


John L. Thorne 


G. 
E. 
R. 


Basinecs Founded in 1796 


AMERICAN BANK NOTE COMPANY 


Uneorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 
MONTREAL 


DEALERS IN 


_ GOVERNMENT, MUNICIPAL 
AND 
CORPORATION BONDS 


Cerrespondence Solicited 


A. H. MARTENS & COMPANY 


(Members Terente Steck Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
14 Broadway, New York, N.Y. Harrie Trust Bldg., Chicage, II! 


INDUSTRIAL ADVISORS = <-s-saen 
Special Reports for Executives 4. W, Vanstone 


M. Mulholland 
Robert Arkell 
Bankers and Investors 


J. Howson 


8S. McPherson M. Hilborn 


Bank of Hamilton Building, Toronto, Canada 


We own and offer 


TOWN OF SAINT LAURENT 


6% Ten Year Debentures, Due Ist May, 1927 


BEAUSOLEIL, LIMITED 
New Address: 112 St. James Street, MONTREAL 


BRITISH COLUMBIA MUNICIPALS 


WE WILL BUY 
CHILLIW ACK NELSON 
CRANBROOK RICHMOND 
FERNIE ’ UVER 
GRAND FORKS VANCOUVER 
KAMLOOPS REVELSTOKE 
NANAIMO : 

We specialize in British Columbia Municipal Bonds, and have custemers for 

any of the above at market prices. 


Royal Financial Corporation Ltd. 


703 Rogers Bldg., Capital Paid Up E. B. McDermid 
Vancouver, B.C. $566,220.32 Managing Director.. 


ROSSLAND 
VERNON 
BURNABY 
POINT GREY 
SAANICH 


A NEWSPAPER DEVOTED TO 


MUNICIPAL BONDS’ 


There is published in New York City a daily and weekly newspaper 
which has for over twenty-five years been devoted to municipal bonds. 
Bankers, bond dealers, investors and public officials consider it an 
authority in its field. Municipalities consider it the logical medium im 
which to announce bond offerings. ~- 


THE BOND BUYER 


67 PEARL STREET - NEW YORK, N.Y. 


These Questions Affect YOU 
Can You Answer Them? 


1, Will the ending of the war or the old line investment 


help or hurt the price of such 
stocks as Baldwin, Bethlehem 
Steel, Midvale, ete. ? 

Are the coppers “peace” stocks 
or “war” stocks? What class 
do the automobile stocks come 
in? The oils? 

Among the rails, are the stand- 
ard dividend-payers or the low 
priced non-dividend payers the 
thing to buy?’ 

As the war draws to its end, 
what is likely to be the course 
ef interest rates? How will 
that affect the price ef bonds? 
Which are the best bonds to 
held—the high-income producers 


issues ? 

Are short term notes "or long 
term bonds the better proposi- 
tion at present? 

Does the putting into effect of 
the new tax law mean a general 
reduction in industrial divi- 
dends? 

Can the stoek market rise in the 


face of the tight money situa- _ 


tion ? 

New inflygences on security 
prices are beginning to heeome 
operative. De you knew how 
to geo abeut adjusting your in- 
vestments se that yeu wil] be 
helped and net hurt? 


Questions such as the above are intelligently discussed and 
definitely answered in every issue of THE STMENT 
WEEKLY. Can you afford to be without it? 


LY. 
Send for circular No. 6 and free sample 
copy or, better yet, send one dollar for ten 
weeks’ trial subscription. 


THE INVESTMENT WEEKLY 
NEW YORK' 


Investors’ Information Bureau 


Any subscriber to THE POST may write the Investors’ In- 
formation Bureau for special information on any Canadian 
security, or other financial matter in which he may be inter- 
ested. Inquiries are treated confidentially, and answered by 
mail. This service is free to subscribers, but inquirers should 


rely. 
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VICTORY LOAN 
ORGANIZATION 
IS THOROUGH 


Much More Complete in 


Every Respect Than « 
Last Year © 


EXEMPTION DEBATE 


Several Opinions Published 
During Week, but Finance 
Department Gives Quietus 
to Discussion 


It is all Victory Loan nowadays in 
the bond market and organization 
work has right of way over all other 
business. What impresses the on- 
looker most forcibly is the greater 
completeness of the arrangements as 
compared with the 1917 campaign. 
Organizers, who have been attending 
committee meetings all week, will go 
out on Monday into thefr respective 
fields of effort with a definite, cut- 
and-dried program of work before 
them. They will not only carry with 
them full information on ‘last year’s 
campaign, which will be of great ad- 
vantage in the preliminary organiza- 
tion, but they will be equipned with 
many new schemes for developing the 
canvass along thoroughgoing lines. 
Similar improvement is to be noted in 
the arrangements for the publicity 
and other features in connection with 
the drive. 

Nova Scotia Campaign 

A meeting of organizers and county 
chairmen for the Province of Nova 
Scotia was held recently in Halifax. 
G. S. Campbell, provincial chairman, 
presided. Two sessions were held and 
many details of the organization were 
discussed. The organizers for the dif- 
ferent counties are as follows: 

Annapolis, C. Blackie; Antigonish, P. 
R. Jack; Cape Breton, R. W. Elliott; 
Colchester, J. R. Macleod; Cumberland, 
W. J. McDougall; Digby, C. Blackie; 
Guysboro, P. R, Jack; Hants, S. Thomp- 
von; Halifax, R. H. Metzler; Halifax 
City, A. F. Mackintosh and S. A. Hew- 
ard; Kings, S. Thompson; Invermess, J. 
C. Bourinot; Lunenburg, A. S. Mahon; 
Pictou, H. M. Bradford; Queens and 
Shelburne, P. C. Pope; Richmond, H. M. 
Bradford; Victoria, J. C. Bourinot; Yar- 
Mouth, B. G. Burrill. W. F. Mahon is 
chairman of the publicity committce and 
A. F. Macdonald chairman of the pro- 


vincial press and feature committee of 
the C.P.A. 


Exchange Rate Factor 

The high premium, which has pre- 
vailed and is prevailing on New York 
funds has undoubtedly been of con- 
siderable service in keeping Canadian 
money at home. There has not been 
the buying of Anglo-French and other 
outside securities which was so pre- 
valent a year or so ago. With a pre- 
mium of two per cent. added to the 
American price of these securities, 
purchases have not been nearly so at- 
tractive. In this respect the high rate 
of exchange has not been altogether 
an evil, for it has not oniy tended to 
lessen the buying of United States 
stocks and bonds but it has also had 
its effect in restraining people from 
buying luxuries and thus keeping 
Canadian money at home. é 

The Exemption Controversy 

There have been various expres- 
sions of opinion on the tax-exempt 
controversy,. both editorial and per- 
sonal, during the week. Prominent 
among them was a statement made by 
Lord Shaughnessy, while in Calgary, 
“The chief thing,” declared his lord- 
ship, “is for Canada to get the money 
and the only way to get it is from 
exempted bonds.” 

“Tf they are to be taxed, either the rate 
of interest must be increased or the sell- 
ing,rate reduced. Manifestly it would 
he fairer and more equitable to all if the 
bonds were taxed, but the Minister has 
thoroughly considered all these points 
and considers that the best way to get 
the money for Canada’s use, which is 
very necessary, is by the system of tax- 
exempted bonds. Securities that are free 
from taxation this way have proved very 
attractive to the buyer, and there is no 
doubt that it is the best way to raise the 
money.” 

On Wednesday a despatch from 
Ottawa, evidently inspired by the Fin- 
ance Department, gave a virtual qui- 
etus to the debate. The scheme pre- 
proposed, ran the despatch, “would, 
in the opinion ef the Minister, inevit- 
ably fail to raise the immense sum of 
money which will be required for the 
prosecution of the war and the estab- 
lishment of further Imperial credits 
for the purchase of wheat, foodstuffs 
and munitions in Canada.” 

“Assuming its success as possible, it 
would create a vast body of securities 
which, by reason of being out of con- 
formity with investment conditions 
would speedilyy-upon our narrow mar- 
kets, go to heavy discount, causing dis- 
satisfaction among subscribers and ne- 
sessitating the payment. of a much 

igher interest rate upon succeeding 
heues. 

The questiens ef dates ef maturity 
fi bends, rate of interest, issue price to 


other important features, were, in con- 
nection with each successive war loan, 
given most careful consideration by the 
Government in conjunction with the best 
financial opinton of Canada, and in the 
light of existing conditions, which had 
io be fated as they were. The exemption 
from taxation has always been a most 
important factor in enabling the govern- 
ment to float its war loans for the 
amounts necesscry for its war finance, 
and at lower rates of interest yield than 
it would otherwise have been obliged to 
pay. The volume of loans has much to 
do with price and other terms of issue. 
The larger the loans, the greater must 
be the attraction of the securities if 
their market value is to be maintained 
and the way paved for further success- 
ful issues. The government has to deal 
with conditions and not with theories, 
it is explained.” 


A USEFUL TREATISE 


Subject of Government War Financing 
Thoroughly Discussed 

A great deal of useful information 
has been condensed into a booklet on 
“Government Financing,” just issued 
by the Metropolitan Trust Company of 
New York City. The booklet has been 
compiled by Irwin G. Jennings, assist- 
ant secretary. of the company, and its 
contents have been placed in the form 
of a series of questions and answers 
covering the main points of the sub- 
ject. These are divided under the 
heads of (1) Some of the practice; 
(2) a little of the theory; (3) the 
present law, and (4) a few sugges- 
tions. 


In the first part of the booklet, Mr. 


Jennings deals with the methods used 
by the United States in financing its 
earlier wars, following this up with 
an explanation of the methods of 
taxation adopted in the presefit war 
by the principal European belliger- 
ents. In the second part, borrowing 
and taxation are discussed, with argu- 
ments for and against the policy of 
raising funds by the former method. 
The third part deals with the present 
policy of war financing adopted by the 
United States Government. The 
fourth part embodies a series of sug- 
gestions as to a program for financing 
the war. 5 

In this connection a national exe- 
cutive budget system and a commis- 
sion to analyze wealth resources as a 
basis for taxation are recommended; 
the simplifying of the tax system by 
centering on the individual income tax 
is advocated; the use of luxury or 
excise taxes is only tolerated to in- 
duce economy; war profits taxes are 
only to be used as necessity dictates 
and to control profiteering. Taxation 
should be enforced to the intelligent 
limit, after which the additional funds 
needed should be secured by borrow- 
ing, preferably from citizens. A board 
of referees and appeals in tax mat- 
ters is advocated. . 


SUSPEND BUSINESS 


Bond Business in U. S. to Cease Dur- 
ing Liberty Loan Drive 


The Capital Issues Committee in the 
United States has made public a reso- 
lution announcing that during the 
Liberty Loan campaign it will not pass 
upon any application respecting the 
sale or offer of new securities, except- 
ing applications which the committee 
may regard as urgently necessary. 
Investment houses, brokers and others 
offering issues heretofore passed by the 
committee are asked to withdraw 
them from public offering or solicita- 
tion during the period from October 1 
to the close of the drive. All ordinary 
investment business, except over-the- 
counter sales and. regular stock ex- 
change trading will therefore be sus- 
pended from September 28 to October 
19. 


TOOK REFERENDUM 


Winnipeggers Voted Yesterday On 
Abolition of Board 

Winnipeg electors voted yesterday 
on the question,—“Are you in favor of 
abolishing the board of control?” If 
the referendum carried, it would re- 
sult for the time being in a return 
automatically to the old system of 
sivic administration by committees of 
souncil. The committee system was in 
force up to 1907 when the board of 
*ontrol was first instifuted. 


Prior to the vote the Citizens’ Re- 
search League of Winnipeg issued a 
yulletin urging citizens to take an-in- 
‘elligent interest in the question. It 
xpressed no opinion upon the desira- 
»ility of either abolishing or retaining 
‘he board of control but urged that, 
whatever the: outcome of the referen- 
Jum, immediate steps should be taken 
for a thorough inquiry into other test- 
ed forms of city government with a 
view to evolving the best possible sys- 
tem adapted to Winnipeg’s own needs. 
With this end in view the bulletin pre- 
sented a brief description of certain 
other forms of civic government. 


-Graham’s Limited, Belleville, has 
secured from the American Govern- 
ment the largest order it has ever 
undertaken, for fifteen million pounds 
of desiccated soup products, delivery 


all to be completed within six months. 
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TAX-EXEMPTION 
POLICY IN US. 
IS APPROVED 


Financial Press and Bond 
Houses Think it Good 
Stroke 


WILL HELP THE LOAN 


Felt That, if Heavier Taxes Are 
to be Imposed, Should be 
Some Loop-hole to Per- 
mit Saving 


There has been a general chorus of 
approval throughout the United 
States of Secretary of the Treasury 
McAdoo’s proposal to enlarge the ex- 
emption on Liberty bonds. On the 
strength of the announcement last 
week that Congress had been asked 
to give its official sanction to the pro- 
posal, the price of the various Liberty 
Loan issues advanced. It was signi- 
ficant, however, that as soon as it was 
realized that the higher exemptions 
were only to apply for the duration 
of the war and a limited period there- 
after, prices began to ease off again. 


Bring Back Lost Values 


Describing further exemption of 
Liberty bonds as by all odds the best 


move the Secretary of the Treasury 
has made to bring back the lost values 
in Liberty bonds, the Financial World 
of New York says: 


“The plan is altogether a <visé one 
also, and we doubt not, will have the 
prompt endorsement of both House and 
Senate. It will mean that the problem 
of selling the Fourth Liberty Loan issue, 
amounting to. $5,500,000,000 to $6,000,- 
000,000, will be greatly simplified as 
there wil] be a vast increase in subscrip- 
tions from people who have felt that 
taxing the interest on their Liberty 
Bonds in excess of $5,000 holdings, was 
an injustice. ; 

“In all probability the committee of 
bankers that was named some days ago 
for the purpose of devising some means 
of bettering the position of ‘the Liberty 
Bond market, have had considerable to 
do in shaping Mr. McAdoo’s views, be- 
cause it leoks like the work of a com- 
petent set of financiers. Bankers will be 
unanimous in endorsing the tax exempt 
plan. Other measures may be found fea- 
sible later on for bracing up Liberty 
Loan values by withdrawal of their sale 
from the Stock Exchange and substitut- 
ing an over-the-counter market, with a 
commission for the sale of the bonds.” 

Under .the caption “Better Late 
Than Never,” the Investment Weekly 
of New York says: “There is no ques- 
tion at all that the passing of such 
legislation will be not only a great 
help in the sale of the coming issue 
of Liberty bonds, but that it will ex- 
ert a strong sustaining influence on 
the price of the issues already out- 
standing.....Realization that the 
market for Liberty bonds, sold to the 
public at par, is no longer going to 
be allowed to shift for itself, but from 
now on is to have Government protec- 
tion, will prove a big help in the plac- 
ing of the coming loan.” 


Unqualified Approval 
Financial houses in their invest- 
ment letters express unqualified- ap- 
proval of the move. -Thus J. S. Bache 
& Co; say in their review: 


“With a directness and clear grasp of 
the situation which has heretofore char- 
aeterized the moves of the secretary of 
the treasury on important occasions, 
Mr. McAdoo has asked Congress for im- 
mediate action which will make_ the 
Fourth Liberty Bonds more attractive 
than any higher interest rate would do, 
and at the same time will raise the 
second and third issues of Liberty bonds 
to around their issue price of par. 

“This im to be accomplished by grant- 
ing to these bonds a certain amount of 
release from the payment by holders of 
them,*of the surtax on incomes and of 
the excess profits tax and war profits 
tax, and also, if possible, by controlling 
the purchase and sale of all Liberty 
bonds on some such plan as was adopted 
by Canada through which the Victory 
bonds of that country have been brought 
to .sell at a premium above the issue 
price, ; 

“This is the most important move 
whieh has been taken to place the cam- 
paign for the: Fourth Liberty Loan on 
a smooth-working basis. If, as a result, 
the price of previous issues is raised to 
around par, the new loan should go with 
prospects, under a vigorous campaign, 
of an early successful closing. 

“The tax bill cotJd be made to help 
the placing of bonds. As now drawn, it 
does not do so; in fact, it has the con- 
trary effect. It is an attempt to assess 
large ameunts upon a comparatively 
small number of concerns and people. 
The richer ef these are so heavily taxed 
that this seurce of subscription, which 
contributed heavily to the success of the 
former loans, is well cut off. Taxes on 
consumption would widely distribute the 
levy, would draw from a vast majority of 
people (who now go unassessed), but 
in so fractional and painless a manner 
that while vast amounts would be easily 
raised, the tax would not be felt and a 
good percentage of the great earnings 
of corporations would be free for invest- 
ment in the new loai, as they were in 
previous loans.” 


Will Aid Tremendously 


The Bond Buyer of New York, 
which has been vigorously opposing 
the preposal to tax state and muni- 
cipal bonds: believes that the accept- 
ance by Congress of Secretary Mc- 
Adoo’s suggestion to raise the level 
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of exemption on Liberty bonds, will 
have the effect of shelving the muni- 
cipal tax proposition, which it de- 
clares will then become a matter of no 
material consequence. The Bond 
Buyer believes that, if the Secretary 
of the Treasury’s suggestion is adépt- 
ed, it will aid tremendously in float- 
ing the new issue and “will help to 
put the present outstanding 4’s and 
4%4’s nearer to par.” 

The New York Sun, in approving 
of Secretary McAdoo’s policy, attacks 


the Kitchin revenue bill under which @. 


How Price Bluctuations Have Varied the Yield 
of Liberty Bonds 


an attempt is to be made to meet 4 
large portion of the nation’s war Dill 
out of taxes. 

“If it is a sound theory,” declares the 
Sun, “that this war should be paid for 
largely by direct taxation, it cannot at 
the same time be a sound theory that it 
should be paid for momentarily by taxa- 
tion which kills the thing that is taxed. 
The tax that slows down a business cuts 
down the taxes that can be paid by that 
business. The tax that slows down that 
business also automatically slows down 
other businesses that are economically 
linked up with that business. Then in 
turn the taxes that can be paid by those 
businesses are cut down. 

“What Mr. McAdoo asks Congress to 
do, in the matter of surtaxes on Liberty 
bonds, undeubtedly Congress will do. 
Undoubtedly also the Senate will see to 
it that Congress does a great deal more 
than Mr. McAdoo has yet asked to change 
the general revenue measure so that the 
Kitchin bill, now seeking to capture at 
one stroke an incomparable revenue from 
a limited number of seaperers, a not 
paralyze the economic power of the na- 
tion and endanger the success of the 
very war. . 
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FINANCES OF 
ALBERTA ARE IN 


GOOD SHAP 


Public Accounts For 1917 
Just Published Show In- 


creased Receipts 


ADDITIONS TO DEBT 


During the Year Two Bond 
Issues Were Made, Both Con- 
sisting of Five-Year Five 
Per Cent. Debentures 


During 1917 the public debt of the 
province of Alberta was increased by 
the sum of $1,595,000, according to the 
public accounts of the province which 
have just been published. The gross 
debt at December 31 stood at $30,595,- 
200. Dedueting the sinking funds, 
which amounted to $550,027, the net 
debt was $30,045,172, an increase of 
$1,413,163. There were two issues of 
bonds, one of $1,500,000 in August and 
one of $95,000 in December, both being 
5-year 5 per cent. falling due in 1922. 

The amount to the credit of the 
sinking funds increased during the 
year from $368,190 to $550,027. The 
bulk of this money stands invested in 
debentures of the province, with a cash 
balance in the Imperial Bank of Can- 
ada. 

Revenues Enlarged 

The revenue of the province for 1917 
totalled $6,260,106, comparing with 
$5,281,694 in 1916. The principal re- 
ceipts were derived from the follow- 
ing sources: 

1916 1917 

Dominion subsidy ..$1,589,075 $1,589,075 
School lands 169,226 326,452 
Treasury Dept. _ 386,966 
Prov. Sec’s. Dept. .. 802,168 
Attorn.-Gen.’s Dept.. 639,585 
Telephone Dept. .. . 1,052,720 
Munic. Affairs Dept.. 426,290 

It will be noted that the principal in- 
creases came from school lands, the 
provincial secretary’s department and 
the department of municipal affairs. 
In the case of the provincial secretary’s 
department, higher taxation of com- 
panies and a large increase in automo- 
bile licenses accounted for the differ- 
ence, while in that of the department 
of municipal affairs, a higher return 
from the wild lands tax was recorded. 

Expenses Also Grow 

Expenditure for 1917 totalled $6,- 
752,502, as against $6,018,894 in 1916. 
The principal items under this head 
wore: 


563,889 
604,609 


1916 1917 
$ 945,033 $1,029,382 
533,401 583,496 
725,130 646,993 


Public debt 

Civil Government. . 
Admin. of Justice... 
Public Works . 597,434 681,007 
Education .. .,.... 1,070,836 1,169,107 
Telephone Dept. ... 1,011,901 1,039,859 

The provincial treasurer’s depart- 
ment reports the sale of $403,638 sav- 
ings certificates, which gives some in- 
dication of the extent to which these 
securities have found favor with the 
public. 

A statement giving the legislative 
and executive appropriations for the 
year and including amounts charge- 
able to capital as well as to income dis- 
closes the fact that there remained at 
the end of the year an unexpended 
balance of $796,540. The legislative 
appropriation was $9,168,368; the 
executive appropriation in addition 
was $528,200 and the expenditure was 
$8,900,028. In 1916 there remained 
an.unexpended balance of $437,912. 


MONTREAL’S TAX PROBLEMS 


Effect of Increased Rates Is Now 
Being Felt 
The treasury of the city of Mont- 
real is beginning to realize materially 
on the special increases in taxation 
that were brought into effect to lift 
the city -from the enormous deficit 
that was otherwise inevitable. The 
water taxes are raised by 50 per cent., 
from 4 per cent. on the rental to & 
per cent., and the.result was seen in 
part in the increase in the receipts 
from July'15 to date from $338,010 to 
$463,762. The business tax has also 
gone up 1 per cent., but the real in- 
crease and hope of the new commis- 
sion rests in the addition of 35 cents 
per $100 in the real estate taxation. 
The total collections from all classes 
of revenue from the first ef the year 
to date ameunt to $4,125,440 com- 
pared with $3,731,460 last year. The 
increase in the rate ef interest charg- 
ed on arrears ef taxes is driving them 
in. The interest cellected en everdue 
taxes ameunts soe far to $272,755, an 
increase of $20,000 over last year for 
the corresponding period. Taxes not 
paid by Sept. 3 are subject to a tax 
of 6 per cent. for a period of 60 days, 
and to 7 per cent. after that. Speciai 
care is being taken to enforce this 
rule under the new administration. 
Already plans are being made by 
the commission for the year 1919, and 
it is stated that the commissioners 
will insert a “request” that the spe- 
cial tax of 85 eents be repeated next 
year on real estate in addition to the 
1 per cent. tax which has been in force 
for many years. Some of the alier- 


men have begun to’ protest that the 
commission promised that the tax 
would be for this year only, that is 
from May 1, 1918, to April 30, 1919. 

On behalf of the commission it is 
stated that there was,no definite pro- 
mise that there would be no extra tax 
next year. The demands of the city 
for 1919 will be much increased over 
this year, as it is the intention to 
spend as much as possible in getting 
the streets into shape, and anyone fa- 
miliar with present conditions along 
this line in Montreal will realize thai 
$1,000,000 would not nearly cover this 
work. There will be large savings in 


various departments through the elim- | 


ination of much unnecessary vverlap- 
ping of officials, and other economies 
that are being brought into effect 
steadily, but not nearly enough to 
enable the new governing body to dis- 
pense with extra revenue to avoid a 
deficit. The original proposal of the 
commission was for a tax of 45 cents 
additional, but this was reduced as a 
result of the determined opposition of 
the city council, backed up by the 
“proprietors,” who are very strong in 
Montreal, where the rental of houses 
has become a regular business, as a 


much smaller proportion of citizens. 


own their homes than in the average 
city in Canada. 


FEAR ANOTHER DEFICIT 


Montreal May Go Behind Again in the 
Coming. Year 

The Montreal civic budget for 1919- 
20 will be prepared by the city com- 
missioners during the next three 
weeks, and it is anticipated that there 
will be a deficit of about half a mil- 
lion dollars to face and provide for. 
There are some optimists who hope 
that the present year will end without 
any deficit, and point to the reductions 
that have been made in the outside 
and inside staffs, and the lack of any 
big puviic works. But one in high 
authority at the city hall expressed 
the fear that there would be a deficit 
of $500,000, which would have to be 
met by a special tax on real estate 
of about 10 cents per $100. This would 
mean a reduction in the real estate 


tax from $1.35 per $100 to $1.10, as|, 


the additional tax of 35 cents was 
only put on to wipe out the deficit of 
nearly four million dollars which the 
new commission had to face when it 
took office, and which included over | 
$800,000 as the debt of Maisonneuve. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advagtage to send 
in direct news of contemplated bond 
issues. 





DEBENTURE NOTES 


Chatham—The Chatham City Council 
has been asked by the public utilities 
commission to authorize the issue of de- 
bentures to the value of $45,000 in order 
to meet heavy expenditures. These are 
necessary owing to the rapid growth of 
the Hydro locally, brought about as a 
result of the gas being shut off to the 
local factories. 

Hamilton-—W. R. Leckie, city treasurer, 
states that the demand for the new issue 
of “Baby” bonds was quite satisfactory. 
In several municipalities the demand ex- 
ceeded the issue., Mr. Leckie believed 
that the $160,000 worth will be applied 
for by the first of the month. 


Petrolia—A by-law passed on August 
27 and providing for the issue of $10,000 
debentures for the purpose of equalizing 
debenture payments, has been registered 
at the county registry office. 

Dundas—Town clerk Fry stated last 
week that he was of the opinion that the 
waterworks debentures to the amount of 
$27,000, authorized by the council at its 
last meeting, would probably not be is- 
sued until on towards Christmas. Up to 


the present the town has been able to} 


sell its 6 per cent. debentures at ‘par. 
The fact that it could obtain money at 
this comparatively low rate at the pres- 
ent time was due to the spirit of the 
residents. Local capital would again be 
given an opportunity to take off the is- 
sue, he said. However, if it were not 
bought in the town, the issue would be 
handed over to some firm of financial 
bankers. The fact that the debentures 
would probably be put on the market 
just after the next flotation of the Vic- 
tery lean might make it somewhat more 
difficult te sell. 
BRITISH COLUMBIA 


The following certificates have been 
issued by the municipal department of 
British Celumbia: 

New Westminster—$500,000, 5-year, 6 
per cent. treasury certificates. Certifi- 
cate issued, August 12. 

Richmond—$6,000, 86-year, 5 per cent. 
dyking debentures and $4,900, 86-year, 5 
per cent. dyking debentures. Certificates 
issued, August 17. 

Nerth Vanceuver District—$46,000, 20- 
year, 5 per cent. debentures. Certificate 
issued, August 27. 

Delta—$12,500, one and two years, 6% 
per cent. pump debentures. Certificate 
iseued, August 27. 


BOND SALES aa 

1,000 Asbestos at 70; $7,100 Canada 
nen at 97 to 96%; $13,500 Can. 
Cottone at 80; $2,500 Dominion Textile, 
A, at 96; $10,000 Dominion Iron at 86; 
$3,500 Electrical Develop, at 84%; $4,000 
Lake of Woods at 100; $10,000 Ont. Steel 
at 98; $9.400 Quebec Rly. at 60 to 58; 
$1.500 Steel of Canada at 94; $200®,Way- 

$88,200 War 


(1925) 
(1981) at 0 
to 93 : 


(1887) at 


FIELD OF MUNICIPAL FINANCE 


HOW EDMONTON 
MET MATURING 
| ° INDEBTEDNESS 


Short-term Loans | on Tax 
Arrears Were All Ar- 
ranged For 


'HALF WERE REDEEMED 


Extensions Secured Through 
Agency of Bond House For 
Part of the Balance 
Falling Due 


EDMONTON.—A statement has 
been issued showing the extent to 
which the short-term loans on tax 
arrears, which fell due this year, have 
been met. Of a total of debentures 
falling due of $2,653,000, $1,216,000 
have been redeemed. The money used 
for this purpose represents the pro- 
ceeds of collections for the past two 
years and of the tax sale up to and in- 
cluding the last day of June. 

There were‘ extended $1,437,000. 
‘Those who extended their holdings got 
two per cent. for doing so and the firm 
who carried out the work was paid two 
per cent. This means, however, that 
the two per cent. covers the two years 


for which the bonds have been extend- 
ed 





It will be remembered that Otis & 
Co. handled $2,000,000 of the short 
term debentures on the tax arrears 
when originally sold. The same firm 
also carried out the bulk of the ex- 
tensions. Of the amount originally 
placed by them $900,000 was paid off 
this year, and Otis & Co. arranged éx- 
tensions for $1,100,000. At the rate of 
two per cent. the firm got $22,000 from 
the city for their work in making the 
extensions. 

Then the Bark of Manhattan, which 
paid off the bonds receemed and also 
attached the exiensions tc those car- 
ried on for the two years were paid 
the usual bank commission of one 
quarter per cent. 


Underwritten by Firm. 
A number of the debentures were 
underwritten by the firm themselves, 
that is to say, they paid otf the de- 
bentures when they became due and 
then took on the extension themselves. 

There is no deviation in the condi- 
tions of the extensions to terms of the 
original debentures, as they are not 
new debentures but only additional cer- 
tificates issued to cover the fresh per. 
iod of two years. The bylaw under 
which the debentures were originally 
issued called for all payments of ar- 
rears of taxes on the years covered: 
by the debentures, made to the city, to 
be set aside for redemption of the de- 
bentures, and this still holds good in 
the case of all extensions. 

But the amount handled by Otis & 
Co. did not represent the whole of the 
loans which fell due, as the total was 
$2,653,000, and of this Otis & Co. only 
had the $2,000,000. 


Sinking Fund. . 

The remainder was held by the 
Sinking Fund Trustees, and they were 
paid $316,000 to redeem a part of the 
debentures held, and they agreed to 
extend the remainder, $337,000. 

To summarize the whole the figures 
are: Total falling due, $2,653,000; 
amount redeemed, $1,216,000; extend- 
ed, $1,437,000. Otis & Co. redeemed 
$900,000, extended $1,100,000. Sink- 
ing Fund Trustees redeemed $316,000; 
extended $337,000. 


STREET RAILWAY LOSE 


Twin Cities on Lake Superior Are In 
Difficulty Over Railways 


Dealing with the street railway sit-| 
uation in the twin cities, the Port) 
Arthur Daily News-Chronicle says it is 
not likely that the Ontario Railway 
and Municipal Board will grant the) 
petition of the two city governments 
for authority to increase the fare to a} 
flat five-cent rate. It will probably 
refer the question to the electors for 
a decision. ; 

“As the railways are running now,” 
says the News-Chronicle, “they are 
steadily going behind. The Fort Wil- 
‘jam section will probably end the year 
‘with a deficit ef $50,000. At least that 
is the prospect at the present time and 
te say the least that is an expensive 
luxury te maintain. The ratepayers 
have te make geod any deficit and ac- 
cording te a statement made by the 
provincial autherities, each year a sum 
to previde for the deficit of the previ- 
ous year must be included in the tax 
rate. If there is a prospect of the tax- 
payer relieving himself of a financial 
burden he is going to do it, even if it 
means that patrons of the street rail- 
way will have to pay an increased 
fare.” 

The News-Chronicle does not think 
it likely that private capital could be 
found to take over the system under 
existing conditions of high cost of oper- 
ation but believes that economies eould 
be effected through the elimination of 
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se SOUND BUSINESS 


It is sound business to take advantage of our efficient organization 
by placing the management of your Property ani investments in 
our hands. Your poliey will be given effect in the way you wish. 
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HE outward beauty 

that distinguishes a 
Williams New Scale Piano 
Is an index of its intrinsic 
worth. Ideals are . built 
Into every one of these 
famous __instruments— 
ideals of craftsmanship 
that make for the most 


enduring quality. 
Bungalow Model, $450.00 


THE WILLIAMS PIANO CO., LIMITED, OSHAWA, ONT. 


Canada’s Oldest and Largest Piano Makers 
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Comfortable trains 
leave Toronte 10 p.m. 
Mondays, Wed 3 


G 
MAVE | owest Fare 
THE Scenic Route and Fridays for Winai- 
° and the Service, too | Wien Cana 


Foe information, descriptive literature and tickets apply to your 
nearest C.N.R. Ticket Agent, or write General Passenger Depart- 
ment, 68 King Street East, Toronto. 


A few minutes—and 
the detail’s off your desk 


You know what an impediment detail is to clear and 
constructive thinking—you know how the “ loose ends” that find 
their way to your desk—the stuff you can delegate to someone 
else—you know how all this can fog your vision of the bigger, 
‘more vital affairs that depend on you for solution. - 


the system that suits your needs. 


Right now you know that you 
can work better at a clear desk en 
—you know that you can get throu 
more work when your detail work's 
organized so it makes no demands 
on your time. 


> 
If you want to know more 
about this practical way of handling 
detail work, drop a postal in the 


You're mighty glad when 


you get it cleared off your desk 
and get down to real work. 


An “Office Specialty” Tele- 
hone Stand with an arrangement of 
Petter Trays will enable you to 
handle the daily detail as fast as it 
cemes to your desk—and do it in an 
organized _ a : certain 
for departmen etters — : 
aeatiune for affairs you want todis- mail to-night and we'll be glad to 
cuss later—in fact you can adopt just send you a descriptive folder. 
THE OFFICE SPECIALTY MFG. CO., LIMITED 
Home Office NEWMARKET Canada 
~ ‘Filing Equipment Stores at: 

Toronto Montreal Ottawa Halifax Hamilton Winnipeg Regina Edmonton Vancouver 


. 





CO-INSURANCE 
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THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO, ONTARIO 


SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 
nomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and ‘have more than trebled 
in the past eleven years. 


To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE AssurANCE 


HEAD OFFICE>MONTREAL 


Educative Literature 


There is no department of finance of such importance 
.to the average man as Life Insurance, and none, gen- 
erally speaking, of which he knows less. 


To those desiring information, The Great-West Life 
will be pleased to send printed matter concerning the 
innumerable benefits of modern Life Insurance—and 
to quote rates on suitable Policies. It will be found 
that for liberality and value The Great-West Policies 
cannot be equalled, 


The Great-West Life Assurance Compan 
Head Office - Winnipeg 3 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing its Funds in Cenada 


‘APPLICATION FOR AGENCIES INVITED. 


The Independent Order of Foresters 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, sold 
or p 


Benefits are payable to the 
Beneficiary in case of death, or to 
the member in case of his total 
disability, or to the member on 
attaining seventy years of age. 


Policies issued from . $500 to 
$5,000. For further information 
and literature, apply to 


FRED J. DARCH, W. H. HUNTER, 
See ry P. t 
HEAD OFFICE - - 


Benefits 
Paid 

58 Million 
Dollars 


8. H. PIPE, F.A38., A.1.A., 
TORONTO 


-Furnishes 
A Complete 
System of 
Insurance 


Our Appraisal Service affords the only safe method of 
estimating the amount of insurance protection required 
under the terms of the Co-Insurance Clause. It also 
re the quick and equitable adjustment of a fire 
oss. 


The Canadian Appraisal Co., Limited 


TORONTO— Royal Bank Bidg. MONTREAL—17 St. John St, 


THE STERLING BANK 
OF-CANADA 


There may be a hundred and one angles from which 
-to. view. a bank’s service—but the most significant 
feature is the standard of courtesy. 


WAR'S EFFECT 


ONTREAUAISONSEUASASELLAMASESATUNA NEAL 


* ape ' or) 


INVEST 


after the war is over. His views were| pression of facts equally representa- 
roundly applauded. tive. This new departure is fraught 
Conserve Interests with peril for the policyholder, and 
Commissioner Fairchild of Colorado | PT°mPt and vigorous corrective meas- 


s ti ures should be inaugurated.’ ” 
also wat the sae ae Commissioner Wilson, of Kansas, 
ance interests as : read a paper justifying extra premi- 
of the American people, and said com- popes 3 a P 


Fas : ums on life insurance policies on ac- 
missioners should discourage any leg-| oount of the war; Commissioner Phil- 
islation fundamentally affecting insur- 


b ee Bhie Be lips of New York, read extracts on 
ance. “We must not only be air Canadian mortality from the address 
the insurance companies in these 


; he + of T. B. Macaulay, president of the 
times, he said, “but we must be gen-| cin Life of Canada, before the Life 
erous. 


aS Underwriters’ Convention last week. 
A resolution that companies licensed | [t¢ is apparent, said Mr. Phillips, that 
in any State be not required to pay 


é there is a large mortality from the war 
higher taxes and fees in other States| and there will be no doubt a large in- 
than at home was referred to the com-/ crease, a factor which the companies 
mittee on taxation. It specifically ex-| must consider. Commissioner Wells, 
cludes foreign companies. 


of Oregon; also spoke along the same 
Several interesting topics were un-| A strong attack on some methods 


lines. 
der discussion at last week’s annual|of inter-insurance was made at the : ee 
meeting of insurance commissioners afternoon session by Commissioner S. FEWER BY-LAWS APPROVED 


held at Denver, Col. Among the more W. N. Van Camp of South Dakota, 


; 3 ; ith who said: 
interesting subjects dealt with was “The insurance laws of the various 


State supervision of fire insurance] states are giving reasonable satisfac- 
rates which was introduced in a paper| tion. The general plan is to see that 
read by Lawrence King of the Min-| insurance is furnished at reasonable 
nesota Insurance Department, super- rates without discrimination, and that 
visor of rates. He advocated super- yivmpt and certain settlements of ma- 


sy a curing policies are brought about. The 
vision of forms and underwriting prac-| writing of insurance is prohibited by 


tices as well, on the ground that they] these general laws to any person or 
are vital factors in rate matters and oe yr ae oe with 
; leovientonts such general laws, with certain excep- 
ees eae ee eee tions. Among these exceptions are| ing debentures under more than 36 by- 
laboring under the delusion that anti- these so-called inter-insurance ex- laws affected by irregularities which 
compact laws prevent discrimination, changes. So that you see this class of | would otherwise have required special 
whereas it is a wasteful and ineffective | insurance is subject to the full super- | acts of the Legislature to make the de- 
practice. What is needed is co-opera- vision or control of the general insur- bentures valid and saleable. 
tion between the States and with the| 2"ce laws. “Municipalities, . states the report, 
insurance companies in collating loss| “This class of insurers has been de- “are showing an increasing disposition 
experience. Co-operation in rating] fined as unincorporated mutuals. The | to have their by-laws and debentures 
gives the small company a chance, as| subscribers are partners and each | Validated under section 295, even in 
it could not afford to maintain a sys-| member of the partnership becomes | Cases where no irregularities occur re- 
tem of its own. personally liable for the full amount ene. ee ee < ee 
; € of any loss sustained. Any agent who /| 0ar ereunder, as they have foun 
init onaeaenie teamiaael ie is clothed with apparent authority act- that such validation facilitates the 
analytic seems to be rapidly displacing ing as such agent can bind his princi- marketing of their debentures. 
all others. State supervision acts as|P8! notwithstanding any limitation Owing to large expenditures by 
a buffer on high rates as the insured that might be put upon him by in- municipalities for patriotic purposes 
is satisfied with any system if he feels| Structions, in so far as he deals with| and to the scarcity of labor and ex- 
he is justly used. Mandatory distri-| third parties. If, therefore, a member | Pense of borrowing money, debenture 
bution of individual rates does not pay| °f one of these associations should sus-| issues by municipalities were, in the 
for the time and labor involved. He} ‘t#in a loss to his employees, the third board's experience, considerably less 
expressed the belief of some promi-| Patties, and the association should be-| than in normal years, but the Board 
nent underwriters that data collected | °ome insolvent, such employees could has reason to expect that when normal 
by the National Board have no value.|SU¢ any solvent member of the asso- conditions again prevail municipalities 
He demonstrated by Minnesota figures ciation on the theory of partnership | must mecessarily make large issues of 
the impossibility of making correct | 2"4 recover judgment of the full debentures to finance needed works 
rates for one State on its own data| @mount of injury sustained. wisely postponed for the present. 
alone in classes where there was small} “In such a case a man’s insurance, The total of debenture by-laws for 
distribution and few risks and urged] instead of being an asset, becomes a extensions of public utilities by muni- 
uniformity on broadly  scattered| liability. If the association fails every cipalities which were approved by 
classes. member of it becomes personally liable the Board in 1917 was $1,705,393. 
Commissioner Austin of Texas added | for all debts. This is one of the most oe geste eee een. weer 
that his respect for the fundamental} dangerous features of this class ot} rere . on See by the rate- 
right of contract persists in spite of insurance. The system as now -oper- eee a a. A wee Seen Soe 
court decisions concerning public. in-| 2ted is also fraught with much dan- casa ; t a tee ss eae 
terest. The question of the right of] £¢T in dealing with workmen's com- nh, 95 aan: Naan ee SEAL 


companies to adopt rates in Texas be- pensation or liability insurance, be- 
low those fixed by State rating power| C@uUse there is no certainty of the sur- 
will lead to litigation and legislation | Viva! of such association, nor is there 
there as the law is conflicting. He is such supervision as will insure the 


apparent! ith his Stat +..| payment of long deferred claims. oe : meee 
snake onsution. - © companies!" “Under this theory of insurance it is Farming Districts 


entirely possible for a solvent con-| NEW YORK.—In taking stock of 

he a “es. of a cern, by becoming a member of this| their investments under wartime con-- 

the a siemens aoe nea ny) association, to go broke as it becomes ditions, the life msurance companies 

tices ts while defending the se an insurer as‘well as being insured. find that a’ largely-increased propor- 
’ ’ P - 


‘ : tion of their reserve funds is flowi 
tice of companies in not giving their Outside Membership S is tlowimg 


into the leading agricultural sections 
experience to the States, showed that} “It has recently come to light that| of the United States, where the farm- 
while that condition existed classifi-|some of these inter-insurance ex-|ers are making huge additions to the 
cation as now made was of little use.| changes are going outside their mem-| production of the foodstuffs so vitally 
Fire Waste bership and _ ne - ~—— — by this country and its allies. 

: ‘ : companies, an now of no better} Concurrently with this great activity 
scainel tao machen cur aimahak os way of referring to this than in quot-| in financing the farming sections ee 
Commissioner Ellsworth, of Michigan ing from the Best Insurance News of come a decided falling off in the 
ie his bddoaee Appeals.te eeaiats ond August 15, which says in an editorial amount of life insurance money loaned 
patriotism appear useless in stopping entitled ‘Dangerous Reciprocal Insur- | on city property. Where there was a 
ike appalling Whale, anita traed the ance Practices’: net increase of nearly two hundred 
enactment of strict laws for personal “ ‘Several inter-insurance exchanges ae Fe cwonal in the farm mortgage 
responsibility for fires. The campaign | 40 not secure all of their members by iy te wae ervenres Sere aoe 
of education has to some extent been | direct solicitation, but depart from the a 6, their city real estate loans 
a failure. Legislatures must be asked | P!an of operation of the old and con- i ug gs iy ee Cee a 
for the remedy. He has advocated | Servative reciprocal exchanges by ac- am se apes the net saptigearets*y 
a law for a commission to pass on all] ¢¢Pting some business from brokers to} 1” mer tee in t 4 two-year period, 
fire losses in the State and make it un-]| Whom they pay a commission. This we ho ee ‘Ili a i ee at toe 
lawful for companies to pay until au-| Consider a dangerous departure from| Oo gy we ten poot ning mente 
thorized to do so. This, he believes, the practice which has been evolved ‘ear Theo e first ae months of 
will keep down overinsurance and in-| 25 the result of years of experience. ‘od , ee np’ the latter 
cendiarism. Unless every member of a reciprocal riers Ste ae sit until e- 
Mr. Ambler, of Pennsylvania, urged exchange insures.a portion of the risk etc that were waited ete avelbete: 
fire companies to examine risks with Of every other mumnber, the Tussaasae : : : 


the same care that surety companies do tal basis of such an organization is CAN’T BE REINSTATED 


before writing, and Mr. King brought ee a risks ae 4 be written a z s 
up the usual argument for contingent y so-called reciprocal exchanges upon; After Man is Dead His Rights Have 


commissions as .a factor in reducing terms which relieve the policyholder of Lapsed 
losses by making underwriters of local assessment liability, and on the other} After a man is dead he is ineligible 
sai. hand ee no rages in possible} for reinstatement as a member of a 
Ry savings the transaction becomes en-/ fraternal society, despite all 

ee ae S tirely commercial in character without | regulations ssuptdina for Gmcete 
nic pt ee ae ao ° ee "| any element of mutuality and the other| of membership status through clear- 
ae sen - oa an ae Seats ha tan members of such an exchange there-| ance of arrears of dues. A judgment 
Se nea aioe Popa eye ir dis, | vPom engage in a speculative insurance} of Mr. Justice Latchford establishes 
aang tg a Setanta i cir cis! venture for the sake of any profit| this legal fact, the issue having pre- 
Aste sasie Sane: soat detail = paige com-} which may be derived therefrom. sented itself in a case from Welland, 
= ‘aaa te eae oa work and al-} «+N institution should be permitted | in which the sister and beneficiary of 
lined gad wheued. . Cea pic? eee to so operate unless it has a cash capi-|a4 former member of the A.O.U.W. 
eciah abidaceKeth eee a a should tal or other guarantee fund of legal] sought to collect on a life policy of 
nave ti a mutual! and substantial character. The whole | $2,000. 

a e present crisis, he said.| scheme as now practised by several; The brother had united with the 
_ Commissioner Darst of West Vir-| concerns falsely claiming to be reci-| order in 1887, retaining his. good 
ginia, in an impassioned speech, urged | procal insurance exchanges is in effect standing until 1916, in November of 
the defense of beneficial corporations] an evasion of the insurance laws which | which year he died. Two- days after 
against socialistic _ tendencies. “We| should not be tolerated, and we are| his death, of which the officers of the 
want some jobs besides political ones| certain that no policy owner would ac- lodge had had no intimation, his ar- 
left for the boys when they come back cept such a policy if he understood/ rears of dues were paid The bene- 
from over there,” he said. Intensely] its very doubtful legal status and the ficiary then applied for. payment of 
loyal in his remarks, he nevertheless nebulous character of the security.| the insurance certificate and payment 
strongly opposed tendencies to make] Such policies must necessarily be sold being refused, raised the point that 
war emergency actions permanent by misrepresenation or at least sup- under the laws of the order a member 


ON INSURANCE 
IS DISCUSSED 


Insurance Commissioners 
Hold Convention at 
Denver 


STATE SUPERVISION 


Commission Advocates Super- 

vision of Forms and Under- 
writing Practices as Well, 
on Ground They Are Vital 


Ontario ' Railway and Municipal 
, Board’s Report For 1917 
According to the report of the On- 

tario Railway and Municipal Board 

for 1917, which has just been received, 
there were 74 applications received for 
validation of municipal by-laws under 

Section 295 of the Municipal Act. 

These involved the issue of debentures 

of a total value of $1,538,689. The 

Board was able to grant relief in all 

but three of these cases, thus validat- 
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uIVY COUNCIL 
“DECIDES CASI 


roperty Taken by G 
E sont and Later Rest 
to Owners 


IN THREE COUF 
dints Involved Were A 


GuadRemie #F tion of Certain Sectio 


HAMILTON . ONTARIO 


Fire, Marine, Hail and Ay eo 
Insurance. . 

HEAD OFFICE - ~- LONDON 
BOARD OF DIRECTORS: w. p 
Meikle, President and General Man. 
ager; Sir John Aird, Robert Bick, 
dike (Montreal), Lt.-Col. Henry Breck 
Alfred Cooper (London, Eng.), H C 
Cox. John H. Fulton (New York), D 
B. Hanna, E. Hay, John Hoskin, KC 
LL.D., Z. A. Lash, K.C., Bee. A. 
0.B.E., 


Pellatt, C.V.0., E. R. Wood 

over - - . 
Lesses paid since organiza- 

tion, over - 


Morrow, 


Western Assurance Company 


Fire, Marine, Explosion and Automobile 
Insurance, 
Incorporated 1851 

HEAD OFFICE, TORONTO, ONT, 
Assets over - - $6,000,000.00 
Losses paid since organiza- . 

tion over 
ae OF — 
Meikle, John 
Wobert Bickerdike (Montreal), ae 
Col. Henry Brock, Alfred Cooper (Lon. 
don, Eng.), H. C. Cox, John H. Fulton 
(New York), D. B. Hanna, E. Hay, 
John Hoskin, K.C., LL.D., Z. A. 
K.C., LL.D., Geo. A. Morrow, 0.B.B, 
Lt.-Col. the Hon Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O,, 
E. R. Wood. 


President; Sir 


Safety, Economy and Profit 


“I consider the Dominion Life one of 
our really successful Canadian com 
panies, economically and honestly man. 
aged, and giving the best results.”— 
Toronto “Saturday Night.” 

An independent opinion carries force, 
It is based upon a careful considera- 
tion of financial statements, and 
actual results to policyholders, Write 
for a copy of the annual report and 
convince yourself of the merits of 


The Dominion Life 


Assurance Company. 
Head Office - Waterloo, Ont. 


SOLICITORS 


TORONTO 


BLAKE, LASH, ANGLIN & CASSE 


Barristers, Solicitors, Ete. 


Canadian Bank ef Commerce Building. 


Terente 
Cable Address: Blakea, Toronte. 
eral Solicit 
of Commerce, 
Limited, etc. 


ational 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin,:Dow & Bowman, 


CONSULTING ENGINEERS 


MONTREAL 
Ww J. Franets & Co. - 


might at any time within 
months secure re-instatement by pal 
ment of arrears. The court held, bh 


ever, that a man once dead could a 


be re-instated, incidentally menti 
ing that it would be extremely diffiew 


for a dead man to pass another med 


cal examination. 


Business received by the North Au 
erican Life Assurance Company a 
ing August amounted to $1,240,620, # 
increase of $327,880 for the mont 
Issued business totalled $1,085 


Applications were received from 


applicants, compared with 52 in Aut 


ust, 1917. A special effort is ® 
made by the agency force to cat 
old policyholders during September 


The British Crown Assurance 


poration, Limited, has applied to ™% 
Minister of Finance for the release © 


the securities deposited with him 


der the provisions of the Insura® 
Act, the object being to transfer 
same to the Eagle Star and Dra 


Dominions Insurance Compary. 


Competent judges exnect 


Allis-Chalmers in 1918 will ear® 
before taxes at least $10,000.000. é . 


cent months have shown pr 
the rate of over $11,000.000. 


Route Your Shipments _| 
CANADIAN NORTHERN 


$3,500,000.00 
$43,000,000.00 | 


: - $70,000, ' 
DIRECTORS: W. B, fj 


for the Canadian Bat 
Trust Compam. 


Jackson Blot 


260 St. Jeno & 


Act and Jurisdictio 
Exchequer Court 


An important Canadian cas 
tee the ownership. and value 
state was recently heard by 
‘ial Committee of the Priv 

j judgment given. The p 

» litigation were on the q 
ames Gibb and another, an 

her the King as the Gover 
Sanada. The property involv 
Iniece of land and buildings 
‘on the Chaniplain Market in 
fof Quebec. This property we 
Sriated in 1911 in connection 

posed construction of a 
Metation on the market for the 
"Transcontinental Railway, bu 
lowing year the scheme was 
‘ed and the property reverte 
‘previous owners. The histo 
fease as given in the judgme 

red by Lord Buckmaster i: 
Plows: 

“On the 2nd October, 1911, 
ney-General of Canada filed 
mation in the Exchequer Cou 
ada offering the sum of. $4 

pmpensation for the expro 
iperty, and on the 26th October, 
‘appellants filed their plea acce 


Pamount. 
' “Before any further proceed 
Maken to obtain payment by 
ants of the agreed amount, t 
mey-General on the 19th of Me 
filed a discontinuance of this 
tion; on the 27th July of the 
the Ministry of Railways a 
‘served on the appellants a no 
‘the 15th July, abandoning the 
‘on the 30th December, 1912, 
this notice in the office of the 
f Deeds. 3 
“The effect of such registre 
by virtue of a statute to wh 
Fence will be made to revest 
ferty in the appellants who o 
came the owners of their est 
ad, in fact, never been di 
possession, and throughout tf 
‘period had managed and dea 


| their property to the best advan 
having regard to the altered, ci 


“stances which the actual o 
_plated destruction of the m 
volved. 
: Conditions Had Chan 
. “The changed conditions of 
Prounding property had, howe 
‘is alleged, materially affected t 
value of the expropriated land 
Sindependent of the actual a 
'propriation, but consequent 
[other operations which had be 
taken. The appellants a 
tclaimed that in the circumsta 
‘Were entitled to be paid the 
tion originally agreed less t 
‘to be taken into account by 
the value of the land when r 
‘them, so that as the market 
the land when revested had fa 
pextent which the appellant 
amounted to $31,747.75, they 
recover this sum, together wi 
of $500 for expenses, subseque 
doned, and for this purpo 
"petition of right in the Exche 
of Canada. This petition wa 
-by the Crown on the ground 
| was no jurisdiction in the 
|Court to hear the case, ang 
‘claim for compensation had aj 
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Tesulting from the expropriat 
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| with the appellants’ tenancies 
Appeal Was Taken 
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F brought to the Supreme Court 
six judges. The Chief J 
jected the view that the actia 
action for damages resulting 
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Court to determine the amo 
paid to the appellants ‘in pa 
fompensation due to the | 
a , taking into account in 
" Compensation the abando 
ai other cireumstances of the 
; Mr. Justice Davies accepte 
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in er to give the notice of 
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HAMILTON . ONTARIO 


British America Assurance Co, 


Fire, Marine, Hail and Automobile 


Insurance. 
HEAD OFFICE ° ° LONDON 
BOARD OF DIRECTORS: w, B 
Meikle, President and General Man. 
aver; Sir John Aird, Robert Bicker. 
ike (Montreal), Lt.-Col. Henry Broek, 
Alfred Cooper (London, Eng.), H. C 
ox, John H. Fulton (New York). D. 
} Hanna, E. Hay, John Hoskin, K.C., 
.D., Z. A. Lash, K.C., LL.D., Geo, A. 
Arrow, O.B.E., Lt-Col. the Hon, 
‘rederic Nicholls, Brig.-Gen, Sir Henry 
’ellatt, C.V.0., EB, R. Wood. 
Assets, over ~ - $3,500,000.00 
Losses paid since organiza- 
tion, over ~ $43,000,000.00 


Fire, Marine, Explosion and ‘Automobile 
Insurance. F 
Incorporated 1861 

HEAD OFFICE, TORONTO, ONT. 
Assets over + ~ $6,000,000.00 
Losses paid since organiza- — 

tion over - - $70,000,000.00 
BOARD OF DIRECTORS: W. B., 
Meikle, President; Sir John Aird, 
Wobert Bickerdike (Montreal), Lt. 
Col. Henry Brock, Alfred Cooper (Lon. 
lon, Eng.), H. C, Cox, John H. Fulton 
(New York), D, B, Hanna, E. Hay, 
John Hoskin, K.C,, LL.D., Z. A. Lash, 
K.C., LL.D., Geo. A. Morrow, O.B.E., 
Lt.-Col. the Hon Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood, 


Safety, Economy and Profit 


I consider the Dominion Life one of 
r really successful Canadian com- 
panies, economically and honestly man- 
nged,- and giving the best results.”— 
Toronto “Saturday Night.” 
An independent opinion carries force. 
It is based upon a careful considera- 
tion of financial statements, and 
actual results to policyholders. Write 
for a copy of the annual report and 
convince yourself of the merits of 


The Dominion Life 


Assurance Company. 
Head Office - Waterloo, Ont. 
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AKE, LASH, ANGLIN & CA 


Barristers, Seliciters, Btc. 2 


anadian Bank ef Commerce Building. — 
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ommerce, National Trust 
nited, etc. 
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ARTERED ACCOUNTANTS. 
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ONSULTING ENGINEERS 


MCNTREAL : 
J. Pramets @ Co. - 260 St Jame & 
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operty Taken by Govern- 
“pent and Later Restored 
% to Owners” - 


IN THREE COURTS 
Points Involved Were Applica- 


> tion of Certain Section of 


Act and Jurisdiction of 
Exchequer Court 

An important Canadian case affect- 
ing the ownership and value of rea: 
state was recently heard by the Judi- 
ial Committee of the Privy Council 
god judgment given. The parties to 
litigation were on the one hand 
James Gibb and another, and on the 
dher the King as the Government of 
Canada. The property involved was a 
of land and buildings situated 
ron the Chaniplain Market in the City 
ebec. This property was expro- 
ted in 1911 in connection with the 
‘roposed construction of a railway 
«tion on the market for the National 
Transcontinental Railway, but the fol- 
jowing year the scheme was abandon- 
ed and the property reverted to its 
ious owners. The history of the 
tase as given in the judgment deliv- 


Bored by Lord Buckmaster is as fol- 


lows: 

“On the 2nd October, 1911, the Attor- 
ney-General of Canada filed an infor- 
mation in the Exchequer Court of Can- 


ada offering the sum of $61,747.75 as |, 


ion for the expropriated pro- 
oe oni on the 25th October, 1911, the 
appellants filed their plea accepting the 

t. . 

vebefere any further proceedings were 
taken to obtain payment by the appel- 
lants of the agreed amount, the Attor- 
ney-General on the 19th of March, 1912, 
fled a discontinuance of this informa- 
tion; on the 27th July of the same year 
the Ministry of Railways and Canals 
served on the appellants a notice, dated 
the 16th July, abandoning the lot, artd 
on the 30th December, 1912, registered 
this notice in the office of the Registrar 


Deeds. , 

"The effect of such registration was, 
by virtue of a statute to which refer- 
ace will be made to revest the prop- 
erty in the appellants who once more 
became the owners of their estate, They 
had, in fact, never been divested of 
pomession, and throughout the whole 

had managed and dealt with 


© period 
Sei property to the best adventage, 


regard to the altered circum- 
ho which the actual orm contem- 
plated destruction of the market in- 
volved, 

Conditions Had Changed 

“The changed conditions of the sur- 
rounding property had, however, as it 
is alleged, materially affected the capital 
value of the expropriated land—a result 
independent of the actual act or ex- 
propriation, but consequent upon the 
other operations which had been under- 
taken. The appellants accordingly 
claimed that in the circumstances they 
Were entitled to be paid the compensa- 
tion originally agreed less the amount 
to be taken into account by reason of 
the value of the land when revested in 
them, so that as the market value of 
the land when revested had fallen to an 
extent which the appellants alleged 
amounted to $31,747.75, they sought to 
recover this sum, together with a sum 
of $300 for expenses, subsequently aban- 
doned, and for this purpose filed a 
petition of right in the Exchequer Court 
of Canada. This petition was defended 
by the Crown on the ground that tlere 
was no jurisdiction in the Exchequer 
Court to hear the case, and that no 
claim for compensation had arisen. 

“The case was originally heard in the 
Exchequer Court by Mr. Justice Audette. 
He decided that there was full jurisdic- 
tion to hear the case, but dealt with it 
ts a claim for damages ‘for the injurious 
affection of the suppliants’ property as 
tesulting from the expropriation by the 

m of the Champlain Market, or 
Stquiring the same, and the taking down 
of the Butchers’ Hall and failing to 
build there a terminal station’; and so 
Tegarded he allowed the sum of $3,000 for 
the interference that had taken place 


enable the land to be restored, since 
the operation of section 23-is merely 
to provide that in determining the 
amount of such claim the effect of 
the revesting is to be brought into 
account. ; 

“On behalf of the Crown it is dis- 
puted that sub-section 4, section 23, 
has any application to a case like the 
present, where the whole land taken 
has been restored, and it is asserted 
that if any claim can be maintained 
it is only in respect of the ownership 
of the property by the Crown for the 
limited period between the 24th Janu- 
ary, 1911, and the 30th December, 
1912, and even this cannot, it is said, 
be made the subject of the present 
procedings. 

“The latter contention may conveni- 
ently be dealt with first, and is ais- 
posed of by the Exchequer Court Act, 
chapter 140. -It is there provided by 
section 20 that the Exchequer Court 
shall have exclusive jurisdiction to 
hear and determine, among other mat- 
ters, every claim against the Crown 
for property taken for any public pur- 
pose. This property was taken for a 
public purpose, and whatever the ex- 
tent and true measure of the claim 
may be, it is a claim arising out of 
such taking of the property, and it is 
therefore, in their Lordship’s opinion, 
clearly within the provisions of the 
statute. All the learned judges before 
whom this case has been argued are in 
agreement that there was jurisdiction, 
either under this statute or indepen- 
dently of its provisions, and their rea- 
soning leaves no room for further con- 
troversy.” 

Appeal Allowed 

On the point as to the application 
of Section 23. which deals with cases 
of expropriation and subsequent re- 
version, the Privy Council’s judgment 
was that the appeal. should be al- 
lowed. 

“The claim for compensation arises on 
the original expropriation of the land. 
Nor is this claim defeated by the sub- 
sequent proceeding. Even after re- 
vesting, the claim for compensation still 
remains open for adjustment, for it has 
nowhere been taken away or satisfied, 


and in its settlement the effect of the 
revesting is an element to be considered. 


“Their Lordships are therefore unable 
to accept the view that the true meas- 
ure of the appellants’ right is something 
in the nature of a claim for damages for 
disturbing or injuriously affecting. In 
fact, so far as the particular piece of 
land is concerned, the Crown ddeés not 


INGIN | 
UNITED STATES 
[S RESTRICTED 


Regular Procedure Govern- 
ing All Building is 
Adopted 


FACTS UNDER OATH 


Persons Interested in Any Con- 
struction Project Must Apply 
to Local Representatives 
of Defence Council 


WASHINGTON.— Instructions to 
the hundreds of Council of National 
Defense organizations throughout the 
country for carrying out the program 
of the War Industries Board for total 
curtailment of unnecessary building 
operations have been sent broadcast by 
the Board. These instructions are in- 
terpreted to mean that all unnecessary 


building operations now under way 
must be stopped immediately, unless 
the present stage of the building op- 
eration warrants its completion. 

This action of the War Industries 
Board and the Council of National De- 
fense is in line with action taken by 
the War Department and the United 
States Employment Service. Each in 
its own jurisdiction is doing every- 
thing in its power to put the business 
of the nation on a war footing. 


Community Labor Boards 

General Crowder has issued his 
“work or fight” order; the Department 
of Labor, through the Employment 
Service, has been forced. because of a 
shortage of approximately 1,000,000 
men in the unskilled labor division 
alone, and some 500,000 men in skilled 
trades to create commodity labor 
boards to apportion to business 
throughout the country the men requir- 
ed for necessary war industries. 

The United States Employment Ser- 
vice has also appealed to the bankers 
of the country to refuse loans which 
would result in the employment of 
jlabor for unnecessary construction, 
and has asked all States and cities to 
scrutinize their pay rolls in order to 

e|release unnecessary employees in 
land itself ‘that sould aither diteage st parks, public buildings and elsewhere 


injuriously affect its maine. Its ot: so that they may engage in war work. 
. bled virtue o 
visers have been enabled by Procedure 


the section to change their mind and Y age et Ba 
give back the property which they} The procedure in limiting building 
originally taak, one it oe construction, throughout the country, 

st considered wi eee . 
eee sa determining the original | Worked out between the Council of Na- 
amount of compensation which they | tional Defense and the War Industries 
became liable to pay. Their Lordships | Board is as follows: 
think Rresetare that the we “ “Any person interested in a con- 
Fitzpatrick, wJ., Was accurate A : x x 
cacti and that this case should be struction project must apply,:with a 
remitted to the Exchequer Court to | full statement of the facts under oath, 
determine and assess the compensation | to the appropriate local representative 
payable upon the footing that the fact| o¢ the various State councils of de- 
that the land has been revested shall tonab 
ibe taken into account in connection aes Y 

with all the other circumstances in de-| “This representative of the State 
termining the amount to be paid.” council will investigate the necessity 

of the proposed construction and trans- 

mit recommendations to the State 
council for review. 

“The State council will review the 
case, and, if it decides in favor of the 


CALGARY BUILDING 


Considerable Improvement Was Re- 





corded During August construction, it will at once send its 
According to the official monthly recommendation, with a full statement 
statement of the building inspector | o¢ a1] the facts, to the non-war' con- 
‘or August, building operations in | struction section of the Priorities Divi- 
Calgary are improving rapidly. | .ion of the War Industries Board. The 
Scores of permits for dwellings in| nonwar construction sections _ will 
all parts of the city were granted > ont or withhold the permit and so 
during the month, while permits for notify the State council of defense, 
repairs and alterations were more | anq the individual concerned. 
| humerous than usual at this time. — “If the State Council decides against 
3 The value of permits granted = the proposed construction, it will notify 
| ing the month of August is estimate the person concerned that his project 
at $127,200, compared with $27,000 for has. been. disapproved. 
| the same month in 1917, being an in- “The War Industries Board will in- 
crease of $100.00. form all persons applying directly to 


$205,991 of taxes. This 
parcel has been the subject of a fight 
at every session of the legislature 
for the past five years, the city of 
St. Boniface holding that the land was 
taxable and the company holding that 
under the provincial guarantee of C 
N. R. bonds the land was free from 
taxation until the bonds have matur- 
ed. At the last session of the legis- 
lature, a bill was passed authorizing 
the city to collect the taxes, since -it 
was claimed that the land had merely 
been transferred to the CNR. to 
avoid taxation, while the property 
was really owned by Sir William Mac- 
kenzie. anit 

The fact that the Dominion Goy- 
ernment now owns the stock of the 
C.N.R. and thus may be construed as 
owning the property in question, may 
give rise to complications if the land 
is sold for taxes. 


—_———-— 


SALARY TOO LARGE 


Liquidator of Columbia Valley Orch- 
ards Co. Gets Less Money 


The Columbia Valley Orchards 
Company Limited was one of the com- 
panies the organization of which was 
connected with the defunct Dominion 
Trust Company of Vancouver. An- 
drew Stewart of the firm of Marwick, 
Mitchel and: Co., was appointed liqui- 
dator for the Dominion Trust and re- 
ceiver for the debenture holders of 
the Columbia Valley. Last week an 
afplication for the settlement of 
Stewart’s salary for his work in the 
Columbia Valley enterprise was cut 
from. $5,985 to about $1,600. In giv- 
ing his decision on the application the 
judge said in part: 

“The assets of this receivership are 
valuable, it is true, but they were not 
of a character demanding any great 
care, being for the most part wild 
lands. Of the $32,000 collected, one- 
third was insurance money which 
came almost of itself. If this allow- 
ance of $6,000 were to pass it wouta 
mean that about one-third of the 
money collected by the receiver is to 
be paid out in fees and salaries. That 
would be a scandal. All that the re- 
ceiver has done has been to sell some 
of the assets and collects some insur- 


ance moneys....To allow $6,000 for 
this work would be nothing short of a 
scandal.” 


MONTREAL SALE 


Old Fire Station Sold by Auction at 
$2.05 per Foot 


The Wellington Street Fire Station, 
forming the corner of Wellington and 
Dalhousie streets, Montreal, and 
measuring 60 by 100 feet, about 5,867 
square feet, ordered to be sold by the 
City Commissioners, was knocked 
down under the hammer of Fitzjames 
E. Browne, of the House of Browne, 
Ltd., for $12,027.35 or $2.05 per foot, 
at public auction to D. R. Angle. 

In real estate circles it is rumored 
that Mr. Angle was buying for the 
Grand Trunk, who, it is said, con- 
template the erection of a terminal 
warehouse. The company at present 
own the property in the rear of the 
fire station and own further ground 
west on Wellington street, upon 
which there are sidings, but officials 
of the Grand Trunk when. questioned 
regafding the foundation of this 
rumor declared that such was news 
to them. 


WINNIPEG HYDRO’S SURPLUS 


System Gained $54,740 for Year End- 
ed April 30 Last 


-The cperating revenue of the city 
of -Winnipeg’s hydro-electric system 
fer the year ended April 30, 1918, 
was $1,051,290, of which $710,979 was 
derived from the lighting department; 
$335,109 from the power department, 
aud $5,201 from the tramway. In 
adaition the city received additional 
uon-operating revenue of $4,991, 
making total revenue of $1,056,281. 
As total expenses amounted to $1,- 
001,541, there was a surplus for the 
year of $54,740.. 


ONE SEASON’S EXPERIENCE 


Saskatoon Men Buy and Sell Big 
Farm in Single Season 

A somewhat interesting transac- 
tion in-farm land is reported from 
Saskatoon. Last winter, J. S. Dun- 
ning sold his 800-acre farm at Ken- 
uston to J. H. Speers and John M. 
Walsh of the’J. H. Speers, Mighton 


katchewan and Alberta 


FARM LAND 
APPRAISALS 


Land bought and sold on 
behalf of Clients. 


e-em 


WINNIPEG REGINA CALGAR Y 


Co., Saskatoon, grain and feed deal- 
ers. The purchasers put about 350 
acres Under crop and will realize © 
about $40 per acre from the under- 
taking, which is exactly the sum they 
paid per acre for the farm. Now, 
having decided that long-distance 
farming does not pay, they have re- 
sold the farm to Mr. Dunning at a 
price per acre slightly in access of 
$40. 


Potato crops in the United States, 
including the white and sweet variet- 
ies, as estimated by the Government, 
show a loss of 23,000,000 bushels com- 
pared with last.month, and 54,000,000 
bushels as compared with last year. 


Opposition to the continyance of the 
tax exemption features of Canada’s 
war loans is voiced by Lieut.-Gen. Sir 
Sam Hughes, who declares he wili 
bring the matter up in Parliament. 


During the month of August over 
three times the amount of taxes were 
collected in the city of Vancouver 
than in the same month of last year, 
the amounts being $292,710 this year 
and -$97,000 last. In the month of 
August two years ago the amount col- 
lected by the city treasurer was $1839,- 
000. The rebate period expires on 

eptember 16 this year. Thus far 
in September collections show a com- 
fortable increase over the good rec- 
ora of the past month, 


Work on the $65,000 extension to 
the Imperial Oil Company’s distri- 
buting plant at Lethbridge has been 
commenced. 


The Trade Newspaper the Logical’Medium for _ 
Your Advertising These Days : 


WHY Pr 


The merchant is buying very carefully these days. The high prices of all 
foodstuffs make it absolutely necessary not to overstock. 


He picks out lines suitable to his trade that he knows he can recommend 


and push. e 


There are a lot of new clerks in stores throughout Canada, because of 
the heavy enlistments for army service. These new clerks know very 
little about the goods in stock, and wise manufacturers realizing this 
are using liberal space in trade newspapers to educate the clerks, so they 
can talk their lines and make more sales. 


Ten thousand housewives in Boston, Mass., were asked to express on a 
printed form, the reason for their use of 100 articles sold through the 


grocery trade. 


FIFTY-SEVEN PER CENT. of this large number of grocery custom- 


ers recorded the fact that it was the 


influence of their GROCERY 


DEALERS which was responsible for their use of these household 


articles. Twenty-five per cent. recorded newspaper advertising as re- 
sponsible and the remainder were distributed over a number of other 
reasons such as bill-board advertising, friend’s influence, etc. 


Does this not indicate that the DEALER’S INFLUENCE is a mighty 
big element in selling? Where the Dealer has been interested and is lin- 
ing up his support and that of his clerks, behind a certain line, is where 
biggest sales are being made. 
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| sued to the Imperial Oi pany projects with’ the appropriate local 


s é RE he bi s , 
eee a ee oe representative of the State Council 


The “building inspector states that | °f Defense. 


with the appellants’ tenancies. 
er, that a man once dead could not Appesl Wes Taken 


re-instated, incidentally ae “From this judgment an appeal was 

hat it would be extremely’ di BH ought to the Supreme Court and heard 
rade rm six judges. The Chief Justice re- 1 : 
wey dares to pass anothe ted de ae that a sine was an} there was a rush for permits during “The ability of the War Industries 

_ : action for damages resulting from the | the first two or three days of the | Board to-enforce this whole plan rests 
abandonment, and thought that the case | present month, and indications are | UPON the fact that it controls priorities 


should : * 
Court “ Saetnien the canes xe “he | the record for September of last year | #d has also secured from the manu 


paid to the appellants ‘in payment of | Will be surpassed by a substantial facturers of building materials a 
fompensation due to the land being | amount. pledge not to supply materials for pro- 
» taking into account in assessing | jects which are not authorized under 


ee ; al oe ensation the abandonment and the regulations of the War Industries 
»plications were received from other cireumstances of the case.’ Board.” 


Tine nto ith 52 in Aug: ie “Mr. Justice Davi ted the view A aes 
ae ee aa is being ir. Justice adit “aaralen did Mr. | Toronto Board of Control Against; This will undoubtedly lead to closer 
ade i the eae ites to canv Vustice Idlington. Mr. Justice Duff, | Civic Plan of Housing relations between the War Industries 


ver, t } 
policyholders during September. a hought that there was no 


~ pees 
Business received by the North Am 
ican Life Assurance Company aut 
x August amounted to $1,240,620, a# 
crease of $327,880 for the month. 
sued business: totalled $1,085,450. 


DISAPPROVE ‘FINDING You can enlist this big army of merchants and clerks in your service by 


forceful and educative advertisements in Maclean trade newspapers. 


Cost 
for a year’s 
advertising 

$ 420 
360 
1,248 
1,248 
300 
400 
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ADIAN NORTHERN 


Minimum price 
he British Crown Assurance CoP for page space 
bration, Limited, has applied to % 
Inister of Finance for the release © 
e securities deposited with him U® 
r the provisions of the . Insuram®: 
t, the object being to transfer 
me to the Eagle Star and Britt, 
minions Insurance Compary. 


Issues per year 
Dry Goods Review 
Men’s Wear Review 
Canadian Grocer 
Hardware and Metal 
Bookseller and Stationer 
: Sanitary Engineer 
We invite correspondence on this subject of advertising in one or other of these retail- 
ers’ newspapers. 


The MacLean Publishing Co,. Ltd., Toronto, Canada 


Also at MONTREAL, WINNIPEG, NEW YORK, CHICAGO, BOSTON and LONDON, ENG. 


Competent judges exvect that 
Hlis-Chalmers in 1918 will earn 
fore taxes at least $10,000.000. 
t months have shown profits 
e rate of over $11,000,000. 


OWNED BY SIR WILLIAM 


Sl sie ee 
Alleged That Land in St. Boniface Be- 
The Mexico.Northern Power Com- longs to Him 2 
pany, owned chiefly by Canadians, is} A parcel of land formerly owned 
preparing to resume the construction | by Sir William Mackenzie and tritys- 


0K of its hydro-electric plant on the! ferred to the C.N.R. is up for avk- 
Away by the provisions which Conchos River. ; - _. tion at the St. Boniface pa sale 


on x 





BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - 7 $ 6,500,000 
RESERVE, ” ” 42,000,000 
TOTAL ASSETS, over 130,000,000 


HEAD OFFICE, HALIFAX, 


BOARD OF DIRECTORS: 


Charles Archibald, President 
G. S. Campbell and J. Walter Allison, Vice-Presidents 


John Y. Payzant Hector McInnes 
Hon. N. Curry Tames Manchester 


W. W. White, M.D. 8S. J. Meore 
W. D. Ross Hon. M. C. Grant 


GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager. J. A. MeLeod, Asst. General Manager. 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over; interest. added 


half yearly. 


THE FINEST HUNTING 
GROUNDS IN AMERICA 


ARE CONVENIENTLY REACHED 
via | 
CANADIAN PACIFIC RAILWAY 


Moose Bear Caribou 
Red Deer »-« Small Game — 
ARE QUITE PLENTIFUL 


Particulars from Canadian Pacific Ticket Agents or W. B. HOWARD, 


District Passenger Agent, Toronto 


ee 


vital war commodities and of food- 


stuffs in each of the years under con- 
sideration:— 


Period 
Fiscal Year 
Fiscal Year 
Fiscal Year 
Fiseal Year 
Month April, 1918 
Month May, 1918 
Month June, 1918 


SN 


CANADA'S WAR _ 
EXPORTS INCREASED 


Big Expansion Shown Over 
May, But Decrease as Com- 


pared With Last Year 


War Commodities 
$32,891,200 
149,463,600 
383,442,200 
484,377,500 

12,467,400 
19,666,400 
36,682,900 


Total War Commodities. .$1,108,991,200 
Foodstuffs 


$187,011,300 
332,455,900 
482,619,400 
710,619,400 
35,136,600 
26,529,100 
37,637,800 


Exports of war materials and food- 
stuffs from Canada to the Allies dur- 
ing the month of June were valued 
at $74,320,700, contrasted with $89,- 
409,100 in June, 1917, according to the ikea <Wene AUti.is 
special compilation maintained by | Fiscal Year 1915-16 
THE FINANCIAL POST from figures | Fiscal Year 1916-17 
just now available, The June export — — 1018-18 
figures compare with $69,951,000 for | Month og May, 1918 
the month of January, $64,475,000 for | Month of June, 1918 
February, $66,526,900 for March, 
$47,604,000 for April and $46,195,000 | 
for May. 

The fact that the export of war 
commodities and foodstuffs is at the 


$1,811,877,500 


The following figures analyze the 
| exports of munitions of war and of 


highest’ level for any one month in foodstuffs from the Dominion during 


the present calendar year appears as | the month of June, 1918:— 
something of an inconsistency in view | War Munitions June, 1918 
of the general contraction in Canada’s | Explosives $ 1,963,400 
foreign commerce, as witnessed in the | Cartridges 27,108,400 
aggregate figures for the month of | panies nae 
June. Analysis of the Canadian trade | Gasoline launches ’ 
statement for the month, however, 

reveals that the export of manufac- 
tures increased from $39,000,000 a 
year ago to $51,000,000 in June, 1918, 

and this increase unquestionably has | se 

resulted from the speeding up of war | Scientific instruments 
industries. | 


Ratio of War Exports 
In Canada’s fiscal year ended 


Total Foodstuffs 


451,000 
$29,839,500 





| War Accessories— 


23,800 


$ 429,400 
War Supplies— 


: |} Aluminum ........ i rek shu ate $ 682,400 
March 31 last the shipment of muni- | Asbestos 733,300 


tions of war and foodstuffs consti- | —— saree 

tuted 77 per cent. of the country's Chemicals, drugs, ete. ....... 1,524,800 

entire export trade. In April of the | Copper 1,828,200 

present trade year the ratio declined | Harness, saddlery, ete. ....... 21,800 

to 66 per cent.; in May to 58 per cent. nae 

but in June it had risen to 68 per | 520.700 

cent., a substantial spurt forward. | Rubber Boots 76,600 
The April figures bring the total | Rubber Tires 37,800 

of Canada’s war exports during the | \, $6,414,000 4.000 

entire period of the war close to the | ee 

cone Foodstuffs— 

three million dollar mark, to be exact, | poo. actus 

$2,920,868,700._ The export of essen- | Fish 

tially war materials totals $1,108,991,- | Fruit 

| 


$24,527,300 


200 and of foodstuffs, $1,811,877,500. | Milk | 
Provisions 


Canada’s War Exports | Vegetables 


The following table records the de- PGT, + OD ics ick neo ne Gk nck “F20,300 
velopment in the shipment of certain ty 637,800 
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LONG SAULT WEIR 
FOR FIVE YEARS 
_ OREND OF WAR 


Power Wanted For Develop- 
ment of War-time 
Industries 


GENERAL SITUATION 


Congressman Sims, of Commit- 
tee on Foreign Commerce, 
Points Out Needs for More 

Energy at This Time 


The decision of the International 
Joint Waterways Comission in grant- 
ing permission to the St. Lawrence 
River Power Company to put in a 
submerged weir in the Long Sault 
Rapids of the St. Lawrence River for 
a period of five years, or until the 


end of the war, whichever is the 


latest date, gives further indication 
of the fact that the chief considera- 
tion at Washington to-day is the 


energetic conduct of the campaign 
against Germany in all the many es- 
sential details. Due consideration 
has been given to the claims of Can- 


ada in relation to the situation but 
it is evidently the opinion of the 
commission that matters of princip! 
can very well wait until the war 


issue has been decided. 


Public rights are protected to the 
extent that at the end of the period 
stated the weir must be removed un- 
less the commission decides upon an 
extension and before decision is reach- 


ed on this point more evidence will 


be taken and further arguments sub- 
mitted as to the effect of the Ash- 
burton treaty and whether the treaty 
of 1909 supersedes this as was con- 
tended by the representatives of the 
Dominion Government, Jurisdiction 
over the project will be maintained by 
the Commission in the meantime for 
the purpose of protecting the rights, 
property and interests on either side 
of the boundary from any injurious 


effect, 


The American attitude on this 
question of increased power is illus- 
trated by the views of representa- 
tive Thetus W. Sims, of Tennessee, 
in his support of the Emergency Bill 
before Congress. “The results of any 


other course than that outlined by 


this measure,” declares the congress- 


man;-“are too awful te contemplate: 
It is an emergency measure to pro- 
vide immediately for the power need- 
ed by war industries and particularly 


shipyards and munitions plants in 


order that the war program may be 
carried forward without delay. It 
was the result of conferences attend- 
ed by representatives of the adminis- 
tration, by representatives of the 


great power companies and by 


economists’ and public officials who 
considered the situation from various 
viewpoints. She general principles 
of the bill were endorsed by all, and 
Representative Sims, who is chair- 
man of the Committee on Interstate 
and Foreign Commerce of the House 
of Representatives, states that no one 
has appeared before that body in 
opposition thereto. Regarding the 
general power situation in the United 
States, Representative Sims says: 


The power situation is acute and the 
need for relief is great. In many locali- 
ties the demand has grown so rapidly 
that the local companies have been 
wholly unable to keep pace with growing 
demands and to obtain either the funds 
or the electrical equipment to provide 
the power needed by war industries, 
shipyards and munition plants. 

There is, at the present time, a power 
shortage, which may be met in part dur- 
ing the coming fall and winter by ex- 
pedients which may interfere with gen- 
eral business and possibly the produc- 
tion. of war supplies; but unless some- 
thing is done immediately the govern- 
ment’s program of essential war pro- 
duction will be seriously interfered with, 
and the needs of the government and of 
industry generally will be so greatly re- 
stricted during the fall, winter and 
apring of 1919-1920 that the full exe- 
cution of the war program will be ren- 
dered impossible. 

The importance of additional power 
ean hardly be over-estimated. Any seri- 
ous diminution in the quantity of war 
materials supplied to our forces fight- 
ing abroad not only. may delay the suc- 
cessful termination of the war, but may 
render necessary the substitution of 
men for material. As between these two 
alternatives there is no question as to 
what the course should be, and every 
measure which will increase the output 
of war supplies which may be utilized to 
break down and annihilate the fortified 
positiens and the artillery of the oppos- 
ing forces should be supported without 
reservation. The results of any other 
course are too awful to contemplate. 

The bill authorizes the president to 
use various means to relieve the situa- 
tion. Conditions are not the same in 
all localities, and methods which would 
be quite satisfactory in one are not 
suited to another. Consequently, the 
president is given authority to select any 
one of several methods of solving each 
situation. He is authorized to erect or 
1equire power stations and additional 
facilities, to extend financial aid to ex- 
sting plants under certain restrictions, 
ind to arrange for the unification and 
:0-ordination of plants so as to obtain 
the greatest utilization of existing power 
aoe with the least expenditure of 


Gross Business in the First 7 Months 
of 1918 Nearly $30,000,000 

NEW YORK.—In the first seven 
months of 1918, United Cigar Stores 
Co. did a gross business of close to 
$30,000,000. This compares with ap- 
proximately $43,000,000 in the full 
year 1917, and is within $2,000,000 
of the total for 1915. 

At the start of the current year, 
the United set its sales goal for the 
year at $50,000,000. There is no doubt 
now but that the full year’s results 
will run well over this figure. In 
fact a showing of $55,000,000 for the 
12 months is not unlikely. This 
would compare with $43,000,000 in 
1917, $36,000,000 in 1916, and $31,- 
000,000 in 1915. 


COMMON DIVIDEND 
PAID ON HILLCREST 


Compensation Charges on Ac- 
count of Mine Disaster Have 


Been Wiped Off 


A new company to come into the list 
of dividend payers appeared this week 
is Hillcrest Collieries. An initial divi- 
dend of.1 per cent. was declared, and 
it is understood it is the intention to 
make this a regular quarterly one, that 
is, 4 per cent. a year. Hillcrest has paid 
dividends regularly on the preferred 
stock. There has not been a dividend 
paid up to the present on the common 
stocks, of which there is $1,000,000 out- 
standing. Four years ago last June 
there was a serious explosion in the 
mines and since then the company has 
been paying compensation for the loss 
of life to the extent of $3,000 monthly. 
This is cleared away now and finances 
are in a shape to permit of meeting the 
common. The profit and loss for last 
year amounted to $80,582 with other 
income bringing the total to $91,212. 
from this there was deducted $16,250 


‘for bond interest, and $49,399 for the 


preferred dividend, leaving a balance 
available for common of $25,563, or 2% 
per cent., or allowing $15,000 for con- 
tingencies as was doné, the balance or 
surplus for the year was $10,563, al- 
most exactly the same as in the previ- 


ous year. This allowed only 1 per cent. 


for.common,-but..with.the removal of 
the yearly charge of some $36,000 
there would be left 6 or 4% per cent. 
for the common; according as the 
allowance was made for contingencies 


or not. dt is understood the position 


of the company for 1918 will show an 
improvement. In 1913 the gross in- 
come, in the abséiée of the serious 
labor troubles that have been experi- 
enced in all the Western mines the 
last three or four years, and the com- 


pensation charges amounted to $133,- 


823, leaving a surplus of $61,601. 

The assets of the company are set 
down as $2,534,544 last year, and the 
profit and loss account stood at $181,- 
181, with cash in the bank of 


$71,539. The contingency reserve now 
amounts to $230,000. The President 


is Sir Charles Gordon; vice-president, 
C. Meredith, with J. M. Mackie as 


‘managing director and secretary. The 


other directors are Sir Herbert Holt, 
G. H. Duggan, W. D. Matthews, M. P. 
Davis, Ottawa; C. P. Hill, Hillcrest, 
C. R. Hamilton, Roseland, B.C. Both 
the new dividend and the preferred are 
payable Oct. 15 to stock record of 


Sept. 30. 
“PETER AND PAUL” 


An Employer’s View on Equal Pay 
for Equal Work 

W. L. Hichens, chairman of Cam- 
mell, Laird, and Co., Ltd., writing in 
the London Daily News, giving the 
employer’s view of “Equal Pay for 
Equal Work,” asks: 

How far is it true that the employer 
will play off women against men in order 
to beat down the wages of the latter? 

For my own part (he says) I dd not 
consider the danger a real one. In the 
first place, its sting is largely drawn if 
it is found (as I believe will be the case) 
that the present indiscriminate mixture 
of men and women is purely temporary, 
and that the tendency will be to demar- 
cate separate spheres of work for men 
and women. 

In that case the “insidious undermin- 
ing” will be no more serious in the fu- 
ture than has been in the past. And 
as a factor in influencing the wages of 
men in the past I believe it has been 
negligible. 

Moreover, so far from’ tending to 
maintain the Standard of Life, I believe 
the principle of “Equal pay for equal 
work” will have the opposite effect. It 
will tend to drag the wages of men 
down, for the simple reason that there 
is only a limited amount of wealth to go 
round, and if the women are to have 
more there will be less for the men. 

The profits of industry as a whole are 
small in relation to the total working 
expenses, and the margin to meet in- 
creased. wages is precariously narrow. 

Any considerable advance must come 
out of the pockets of the consumer— 
unless production is cheapened in other 
ways, which is beside the present argu- 
ment. Bes 
It may be right to rob Peter to pay 
Paul but Peter—whether he be a male 
worker or a consgamer—should realize 
early what is happening. 


Japan has mace advance of $500,000 
to .Chinese Eastern Railway to cover 
charges for transportation of men and 


munitions and suggests that other 
Allies do likewise. 


GANIZATION 
OF B.C. BREWERIES 
‘BEING PLANNED 


Bondholders’ Committee Re- 
commends Formation of 
a New Company 


UNCERTAIN CAREER 


Company Has Had Trying Ex- 
periences—Bondholders Con- 
sidered They Were Protected 

Under Bowser Bill 


It has been announced in London 
that, subject to the approval of the 
British Columbia Courts and the 
British Treasury, it is proposed to 
put into effect a scheme of re-organi- 
sation of the British Columbia Brew- 
eries. The plan which was formulated 
by Sperling & Company, co-operating 
with a protective committee of the 
bond holders, provides for the forma- 
tion of a new company with a capital 
of 60,000.ordinary shares at $5 each 
and a bonded debt of $2,606.000 in 6 
yer cent. first mortgage bonds re- 
presenting the present company’s out- 
standing bonds and an amount of in- 
come debentures. The complete 
present undertaking is to be sold to 
the new company in exchange for the 
whole of these bonds, the interest on 
which, as from July last, will be paid 
as to 3 per cent. in cash and the bal- 
ance in 6 per cent. income bonds, 
carrying cumulative interest from 
January 1, 1924. Of the new com- 
pany’s net earnings 80 per cent. are 
to be applied to the redemption of the 
bonds at par and not until these and 
the income bonds are redeemed will 
the shares rank for dividend. It is 
estimated that by January 1st next 
not less than $500,000 of the bonds, 
or one-fifth of the issue will be re- 
deemed. 

The affairs of the British Columbia 
Breweries have attracted considerable 
attention in this country, and to a 
ereater extent in England, where in- 
vestors placed about $2,500,000 in the 
proposition in which connection it was 
considered that assurance was given 


under the Bowser bill that they 


would receive compensation in the 
event of prohibition being passed. 
A Difficult Career 
Founded in 1912 the British Col- 
umbia:> Breweries very early in its 


career found itself in financial dif- 


ficulties, the interest on its first mort- 
gage bonds due January Ist, 1915, not 
being met. The bondholders a few 
months later agreed to the post- | 
ponement of interest for a period of 
three years and also to the suspen- 
sion of the sinking fund. 

Despite the fact that the com- 
pany’s. operations. have been very 
seriously affected by liquor legislation 
the directors apparently view the fut- 


ure with considerable confidence on 
the basis of the re-organisation now 
proposed. Sperling & Company have 
undertaken to subscribe in cash at 
par for $39,400 shares and have also 
igreed to accept in exchange for 
cash or bonds any balance of the 
shares not taken up by the bond- 
iolders to whom they have been offer- 
ed at the rate of two shares for every 
$100 held, payment being made in 
bonds at par value. To ensure the 
retirement of a substantial block of 
tne bonds at an early date it was 
stipulated that the cash balance held 
by the receiver at the beginning of 
this year, the balance of net earnings 
for the current year (after. allowing 
a reasonable deduction of working 
capital) and the proceeds of the $300,- 
000 of ordinary shares shall be used 
to redeem the bonds. 


TIN PLATE SUPPLY 


Allied Nations Have Reached a Joint 
Understanding 
WASHINGTON.—Under an inter- 
allied pooling agreement reached by 
representatives of the United States, 
Great Britain, France, and Italy at 
conferences held in London each coun- 
try participating in the conference 
will get its needed supply of pig tin. 
The action amounts to an internation- 
al monopoly of a beneficent nature. 
The War Industries Board believes 
there will be insured by these ar- 
rangements a steady supply of mater- 
ial at a stable and reasonable price. 
Since the negotiations for the pool- 
ing arrangement began in London six 
weeks ago the price of pig tin has 
fallen steadily. The quotation on 
September 6 last showed a net de- 
crease of 14 cents per pound as com- 
pared with the price on July 15, 1918. 
That there may be a sufficient sup- 
ply of tin in the United States to 
meet the war needs and to supply 
essential civilian uses, vigorous plans 
for conservation of the metal are be- 
ing made effective through co-opera- 
tive efforts by the War Industries 
Board and by the Food and Fuel Ad- 
ministrations in the enforced substi- 
tution of other than tin for contain- 
ers, wherever that is possible. Tin 
container manufacturers have -agreed 
with the War Industries Board oi 


ATTRACTIVE | 
INVESTMENT 
OPPORTUNITIES 


Yielding from 51/s to 8% 


Will send particular, 
on request. 


CAMPBELL, THOMPSON & ¢9 
CANADA LIFE BUILDING - ToRg_r 


Members New York Stook Exohangy 


STOCKS 
AND 


BONDS 
Private Wires 


6 KING STREET WEST | 
rors =| 


Industrial Plant Valuations 


Made by 


Qualified E. te i 
Special Canadian ra om 


STANDARD APPRAISAL COMPANY 
S56 Pine Street, - - New York 


Geo. O. Merson & Co, 


Chartered Accountants, 
807 Lumsden Bldg., Toronto 


UNLISTED 
SECTRITIES 


often afford, « 
of time, the _nost attractive 


er a period 


and remunerative invest 
ment obtainable. 


We are in a position to} 
recommend several such 


investments at attractive 
prices. 


We specialize in this class } 


of securities, and sell them 
on a basis to give our 
clients good prospects of 


satisfactory profits. 


Ask for particulars. 


T. A. Richardson & Co, | . 


Investment Bankers 


Royal Bank Bldg., Toront 


plans that will curtail their use of 
plate 30 per cent., which means 

saving in the next three months & 
about 150,000 tons of tin plate. 


UNLISTED SEC a 
i 


Abitibi Power, com. .... 
Alta, Pac. Grain, pref... 
Atlantic Sugar, pref. ... 
Belding Paul, pref.... 
Can. Machinery, com.... 
Oss PEGE 6 FS dase teas 
Can. Marconi 
Can. Oil, 
Cockshutt Plow, pref... 
Dom. Fire 
Dom. I. and S. 5s (1939) 
Dom. Power 5s 
Eastern Car 6s 
Gt. West. Perm. Loan. 
Home Bank sees 
Imperial Oi] ........-- 280 00 
Maritime Coal, com.... 18 
Massey-Harris 115 00 
Macdonald, pref. ..-.-..- 86 00 
National Life : 
National Petash 
N.S. Steel, 6 p.c. deb... 
Page Hersey, pref. .... 
Pressed Steel, pref. ...- 
Sovereign Life 
Sterling Bank 
Sterling Coal, com. .... 
Toronto Papers 6s .... 
Toronto Power 5s (1924) 
T. and Y. Rad. 5s (1919) 
West. Can. Power 5s... 
Voleanic Gas 
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VICTORY LO; 
PRICE FD 
SA 


Government Wi 
Larger RKetu 
Flotati 


NO INTERES 


By issuing Bonds 
Interest Instead 
Country Will be 
Several M 


While there has 
official announcemen 
of the second Victory 
ment emanating fron 
that the Finance D 
posed to float the is 
that will net a large 
Government gives a 
to the price. In the 
Victory Loan it will 
the price was 100 
say, the Governmen 
question of accrued 
count, but allowed 


six months’ inter& 
out enjoying the use 
er’s money for that 
This was equivalent 
a bonus to subscribe 
issue of half a billic 
amount to about se 
lars. 

But, if instead of 
at 100 flat, they ar 
and interest, the Go 
in pocket the amo 


last year in the fo 
bonus. It will rece 
bonds and save the 4 
millien doliars refe 
it is understood, is 
followed in connectio 


tion of the second Vi¥ 
How It Work 


The transaction o 
work out somewhat g 
The securities will Wa 


1 and anyone pure 


outright during the 
the campaign is on 
pay par for them. 

interest wotld the 
payable on May 1, 1 


of necessity be a sli 


favor of .the subscri 
his purchase until t 
campaign for the G 
be paying him so md 
in excess of what 

This, however, would 


the aggregate as co 
amount of the inter 
first Victory Loan. 
In the case of sul 
instalment plan, the 
terest adjustment, e 
stalment as paid o 
stalment. If the 
deferred to the 
as will presuma 
the transaction could 
easily explained to 
with the proceeding 
be a ease of showi 
that, because the ¢ 
not have the use of 
full six months, he 
the half-yearly, divi 
must return the Go 
it in advance. 
With these arrang 
undoubtedly be a 
. to buy outright at t 
ity. The average s 
not take the time to 
terest feature, but 1 
the wiser plan will 
and avoid the nec 
what looks like a p 
installment plan is 
course is pursued at 
be to the benefit o 
in that the latter w 
sum of money at t 
_ Canada already e 
Unction through t 
first Victory Loan, | 
in the case of the f 
a 5.81 per cent. das 
on a 5% per cent. 
‘turities. If the nev 
fully fleated on a 5 
or approximately s 
first instance sinc 
of a country raising 
® higher price than 


American shipya 
179 deadweight to 

vernment in July 
more than offset 
American vessels 
ree having 





